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La source : Maurice Debeauvais, Yivon Sinnah , la gestion globale du risque de change ,P; 91. 
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BSY S) Adbis Gl) plas!) a il) Calis Gp CaullSily LI jell (8 Gadlly 4a aa 
dap 1S) 3 lei!) Look cab!) peas SLAt) jules asi Heller pla ass aby «La peal) lau 


galas) CUBY) gai da sill pdecaill (5 gis (1) ili 





dade (1996 yi jall Ky giSe Cy cAgealal ile gill oy) gua 6 gail) Cals] Gaus «lavas 2 pann(') - 
-111 
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8 pea) le! C9) Luca 


CA cl) dorae (il Al) Cinsall 2 1 
col gall (5 sai) aUail 12 1 

ai Leg Ua) 8 A) abil s Cail ll» OLS fill Ae gene Ql gall gadill abil hy 
6) seal sh "L’étalon’ lea!) Sid (il) Agadill adc la slit) oastyy ¢ (') Aut gall Ob gull 
Sehgal) el) 4 yadill Sac lal ied Sue a sitll Aad aaa 8 (cai) pei! agle avg 
cole hand A yaaill Saclall GUS y Gil gly GLAS all Gh CU Ade yYL 1a <4 jaaill 3a ll gaLall 
sill Say «galeetify) LL) GLtaiss ane ae aid Ley Labial gill go gail Ld agus 
(CP) Sya8il) taclé Ale La Lee Me Ste cole Ca gis (gail) aU) 9) yet) 

CS Y OWS Oy Gaal) baclé pai ola Gus alive Jal po (ol gall (gasall alaill ys ail 
Aclicall allall S50 ales ol S sill (Se: Gly Adhd Aad aaae Ga jl Adal day cle aaas 
ea) Ale ol 4a eal) petals 1880 ale Solas Gad sacl le dpa) Loki Gus | 
oar gla Cus 61931 1925 ce Gal bye abs LS 61914 IYI Adel! Gall 
col] ALL GY alu) ¢ Lud! y Ag pall sylatll aaa aurgiy dab) OS sabi Lilly 6 J pall 
AiG adubes Calle} 1929 ysl) sLust Le 3) 

2896 1925 Aslas ae jlaall ay geil) clad Gai oi Cytivallall Gar pall Gar Le 3 pall Gay 
43a GUI phe} GUD 3 fd Gash y Ant dydll Gall e Ya) Ud Le 3 fd Gays 
ei Aa pelle Gs pal Aalgs ae ge Ayadill GbLiall ghey a peal sland J fin aac y 
Sed) SY gall (le 5S) yall» 1973 Ads Cl pei) GA 1944 5a Gs» alai slic] 
cS all Uh Ie Lee gs) Co) Sass Use Abad Sheil oy Canal) OLS plais C4 5c 
we geal) Co pall laud Ub! 
rcgly LS Aaail) sail pal Gia jai bs 





- (') Robert Solomon , Le systeme monétaire international , éd Economica , Paris, 1979 page: 05. 
1985 cdg jriSu) cArolal) lot dou 0 6galuaisy| C3) silly 2. 9tll cCpum aout) rome pg . 9 (*) - 
. 263 : 4ndue 


8 pa) le! C9) Luca) 


"L‘étalon-Or gait) so6l18 122 
Ge sae Lise 5 yj 53 aL JS dhe dad bry plisl le Gad src ay 
sla le geal SDLeal) G pre Jars raat; Gaal) baclé stb 3 1b) 45 Galli) Gad) 
digs Ged c (Cail dual 525) Jared eds Qaeall old plaill |aa dephsy Gaal Ge leisy 
cia all ereds ili dge Cys "Une valeur légale’ aa dll 443 gil or 8 4a) UL) oan5 
3 ARTI Gated Nl y Ge pel og sl A tell Lauill ota Qreeds AeluS 4) lai dal 
Bricl§ C4 yc a4 'La frappe’ lulls "La fusion’ geal) Ake Abu! » oltasll ote bs 4 


CYNE 45 a 


Aa dM) GUS Suva!) 5c — | 

J sla s ag Dialed 4 [shall ic sisal) (le af) ackey (gad ill ap ll Jaa 1b) 
Gile shoal) Alas S Ll Gall prdin Ga ll Us geall le 9 6 (IS Sins) dyed 3 gf 
Ay yall 5 Led SLs clal 8 asiill plas Gad old 8 b pds cold OY) 4 gual 
ado sli gad ages gs al SU Aauilly Ga al cs sical) le Gaadll 4S pa 4 GLa, 
- Sally ad Cl! 
Aud Uy) Aili!) p16 - UO 

Asal SY) AB) gl a gGill focal 8 gall Gel Gu gs IY Apellell Gall Cie 
Ayah) Sahat Culd Uslall cs siswall cle y «cm AN) cs gical le Gaal: Loleill_pwasiil , 
alla: ost OY gill odd CUS g cal au Aza Ca "Des lingots' ca all esis Os asd 


-1922 4iu "Genes" d sia ycige UL! st ca dll 


- (') M E Benissad , Economie internationale , OPU , 1983 ,p: 50. 
."Le Bimétalisme " 42a) 5 Gadll Qyiseall alas Lea) sls Gaal) alls Gil (I (°*) - 
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fact) leew! Cf 99) Cbucrtl) 

Gb Alls Ch wall Sucla- & 
ey nally: pte yall Ubi) (a Logic july clgtiils Ge Sacléll ode Calas 
Cue cal Jy yall AL Ayigl Ales Lely Gay Gad Ag oll Abel) Qatee iy Le Ub 
4bat pal) a gill Ac gad pac 4d Le yids gal) Laue gl 5 gts canals Cy gail aLtall ALeall a sit 

C1) AjBwY 5 Spall) col lls aul) Ghhes 

edit) Sass Lig il 

lal Gp siwall Glee gia) Ge Gad! Glee 42 juli Lk US pe) 
eLlakS 438 5 sll 2 sails Cuaall Li) _l) Adlico) o shill Ayal) egal) le aibaila sy oo All s 
ao Lisl fi Adc (LAAI ai add Ay gall S Laill gals glad (8 Aiealiuey Adil] gate; Jace 
SAS hel gall (cl) Adlica) Lust Le gly Cols) Apallell Gs yall 
Ls Jpn Lea gud dig LN ee all ae Adelall Aad) piles Lay) yall Gans Gand — | 
tAN gail a giill AyS le Gall gp yd5 Uso 4Sya 8G Geld (LYE Gly 
Cals Le Gol (Gall Ge Gj Salad Alea) ) Ayadill Ladasy Ca I) Gale Gall gall -q 
els} s Lat) clgile pias GI jue Gd aad Jac Go Guile CIS) Audlall Gall Ud ast 
cl} Gal A yall Lay Lilley yy MLAS gail Gases 9h Ql) Alea! lad) aus 
Apiliill 3 jaall Li je Ge Gali) Gall Golall Lal sioe Ge Ugihe Cie je Qed 
Lud 98 AMLAS Co yladll Lal jus 4 Gailall Aas Lgl Gnll Ugo Cada y gal pall 
col Gal Genital ld J galld Agl gall Ul guall 8 Sala Uke Gall G pall 4g) cuila -¢ 
dey Cys 64908 OL gare Col} Saal! Gls J sall Ga ed Lee Gi Lgl all Gap dole 
¢ Sal) Ga Gall) Sails 4S p= Aaya (4 ici) Gad saclé Ly yb as} Las cl pay Ide 
CBA y cl gall (gaat) aUaill am gig Ba} (28 Lgie US Aue 5 5 Allan yl gall Wail Ye i —2 
Ja) Bead Spe G95 AS ge (ed Gh lees GLI phrs! Gi yas Gl) [inti 





card silly ills Actual Gay ye la cai) GG peel Giller 4 Ah yall a pdill (Gale Gixas. a (') - 
15 Andee 61997¢5 patel) 
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8 pa) le! C9) Luca) 


5299 CS og ABLE) Ub} .,8 (g adil) aL) 2 2 2 
Lgde Laagll GIS 1944 Aubga (28 AS pe! Sandal) GLY ll Says shy: Agile) ute 
* Biag cole gad eli jaluds aos 


ce Sicall Pee eal i aga nage ce 
6a peal) las) 98 GLMsil aig bi aes — 
pcile ginal) Gy jh ge God GSI Al Gad 
-Agh gall illalsin'y! (8 pail’ Ay gall 4 gull od gi — 
LA toall chill, Qlyall adil Gyre cQyiuuge eli} le aggall Giydul ads 


USS 5 Gall Ublel (All J gall atest) clay dale} le Cleell ailaal eal Gye calls praxis 
zg Alaa) Tictid (ol gall a8ill G gaia Anil Lal ¢ gaill (8 S48) J gall Bacline 

Ch al) leu) 9) Sti —] 

Log plas) ies Aatincl) GdLeel) Cape Sle) SJ di) pac GLEE 3 fd Gag 
gy Aaliall CLOW! Ge ay AML 58) pall Calis Gus I gel Garg g yl GIS jad Gye Ae i 
adl Cee OLS IAI ba aig Au gall Slat!) sae Ute Libs fi laa US Ay eeall 4S pe 
clan) cities J gall Calidad bead) Ca pre LMS Ss gas Gait (I gall adil) G gains Hlaal 
Asal) lec areal ALL sled wast UDA Ge Gaal) ples albi Gajles Gow (Lill 
FIG yes antl Ls ys oy gas GIS Ga SY gall Anuills (A yall stall g gaike (4 elec 
JY 9335 = Gas 48 gl eee 
cote 6 ON gall Anal dle Ca ee lal G gaicell Lbs) cline) JSoall Le lS, 
HS SIy Gap dle Ca peel ALU die pies all GY gall hls dhe USI Jak jaw sass 
dlc 44) Ge pas lt a YG) le ABLSY) Cues 8 ycee dies Jalal plea 
Jaa: a prall jae Cd pSaill sing Jak) Gas ve % 1 yo uy le V5 ji J lagee 
La) Hin) (le Leila ater Gye GleS as gl el pda Al ga USI s 5S pal tial 





done pgs 62 Cale Cl} pla) GS oY gall Gaal Lad aad 18 GIS 1934 dae ye lela *  - 
272 24a8ce 6 Sil es 6galuaisy| C3) silly atthe Cyum rn 


8 pa) le! C9) Luca) 


slo) Joill aren Grbac coll Su gaill Aya -o 

On asaill AL clacd! yall Gdlc Urey Cal LY! sare Sle gdadll alas Abii 
Gabi A J gall cede y cAal gall 8 Lat gai aud al Ge GG peal) cle UL l} clad}, ees 
AS5) Bodice Gh Y) 61952 Age Co Gl gis Ged Saal Alls) 3 adil) le 4yli I) aL 
OL gail Cle Autry piel gill aren ool elect! Syall ao Ayal Lacks Lid gs 
AIG! 6 fall sey ia daa I 
Ay iL SLY) Gye Bola ai -¢ 

OUBLEY! Aas Ca peal) le 4s lI ales juki dari (cpa pb) pill bd) Gan 5 
col) Leb gaty (SLG LgSlave ye ByLaill pa jad cl pall ail) G gain Call Gye GIS « AnLH) 
amas Garedill Ul 50 Ge ALA syladll jad Gee cay Led GIG! saree 3 lai 
Apalledl 8 gall & 5) she god GLtS) 8 $5 9 col gall Leal! 
Wb cal} jleul (6b Aig ne Gpdas -2 

cliac) (J sall ile sbae Gy) jue Gd ulul I Gl alle (4 i) Gyaiuall Ags) Gus 

[gle giro G) ye Agena y pari Ugibee ale jas jae 8 Gall J yall orgl g yainall 8 
Jali jas Gadd Gl) Jacl Aged) Adj) LE Cle saad) Ol ju Li jac ‘Ik U3) 
Ausill oda Gh Ll % 10 4 Cc parcel an GISs Godicell b Lita) ae alld s «( Ugilec 
Adieal) AY gall Ayalusify) dance oll Aud yo aaa 3 gail cM ages hall Gla Vig 53h 1a gence 
Lgile give Ca jlge Sone Creal gle oll brclioa a 
Ons ge UES) cDaey clac! J gall dactual Aula) Gj yricall sy) ge Ge Gila Genadi 
dlc Ub pe pre edd a Shet Gals Al) Ayaldil GIL! call ¢ gall (yg Ugile sive 
dalar 45S call Al yale ¢ Ag gall Cle gral) AS ja cle apf ares 5 jae silky gall alll 
cele" Ordinary drawing rights " 4 yale!) Gaal) 5 Be Ce GLa Gye add Saclue (II 
BE} agree pla le gdrey aladll Alia! GI) ually GB yairall a G) Lt 
Les alas cA) Ae all Gl GIL Abadill oda 8 BLEY) Sars adla_oal aoy Gsai call 
PALMA Coils 4S gall GIG Lec Cpe g Call Cpe cy Si (3 gdineall 4 gall 


8 pa) le! C9) Luca) 


¢ % 25 Cadll 4S —- 
-%75 Asal Alec - 

GO} Al gall (Say be yy call 8 duel) aaay Gl sis Quad US dena! ode deal yo airs 
(1) Ggrincall JSls 4) suctill 3 sill aaa s (9 ytivall yo Anca isi 
Spell) Cos Ge jag Ogee ali 

col) lS Gg Gall aay a9 Gs GI 4a AI cl gatall eUail) 5 ae GY pall jute 
CLAS Gus ooh Apc! 158 le Lgibilas y G pall (yo 3 pues Sania) GLY sll & 558 
Bees) gan cle Aang y gl Sgall Cilerd Agaty) [gill Gye |S Lila Guid i LI 59 
Bales) Lied aaiall GLY sll ae lgile share Gn 5 se oh Uaild Gita Gab Ge ul 4 Ys 
sag Lind Gag SL je @ pgm & 5 pte Ub! (pa dale Azali) Us ail dang y sill J pall 
Aaa) L_gillaliis) sal 55 Ugile sae Cy jl pe (a Li 

colglll (lyin dU ane S Gis lI Lin Gaal s OY sall le (gail) alail) aii) asd (9) 
cots DU Anais hall GIS LS Sa poh! aLucifly! Ayalle ad Baa gS GY gall 58 yo ails al, 
SAAN 4ya8) yal gla 59 yas gadill pail) jac aby GiLull 8 

(1958 — 1948) NY gall 5x5 bale ( | 

Lays) GIS a peal Glad SIH Jags Ost ye allai Gui das Ge da yall ode G3 
bs altel pf Ce si USligll ote cls Guisily cAyclicall (lSha cl I) dab 
coil) AS ye) Sandell GUY gl Ge Ag ale lly Gljgaty Glows Ge Alc 
Leila ys Ge scd Any sl Usall 8 poder GS als 1947 dis rep deals de pau Yi) pole eit 
Ayr s¥l sill Gils Ayal] Gls je oly came Gilat Jal Gey clgilsleii) eu! |b 


LE Le & 5 pie SK Ye ld Slats lsd Or s'5 5 UE5 8 lI dal: 


3225 « Gils ae ye (goles Game. a (') - 
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8 cal) le! C9) Lure 


Js sci ilar Agle J sall ote Cilla] | phic jy gall bai Ala oS Ala yall oda 4 pric) ail 

Agi ao CHS aby AGL Aga Gyo Ugtlhan ge Aidt ys Gas dale] s Aga Ge lelas 
Adee jas) Gags Gi pb Ye SY sill Ailate Cl! Lal ale Lila! ye Glipeall 
Noglll 5-45 Bal - 

Lgallal sin) Bal jy Glinwedll AI) Asay gl Sigal Sle sire Cy jl ge Ayaatny Cuan Gye! ji 
1958 die ye Vela) 48s eV) Sastall GLY gl) le shae GI jae Gd Seed) ped ae Apna 
Bove YI Alb aSi i cal aby clay gh Cll GIDY pall Gye BRS pole & 9S Gl} Gael 1 GS 
ap pall 55h cof Aa sd Ayal 4 pate Gol) le shrall Gy jl ge (gd Gaal sill dat AY all 
Bola) gh Crmdi'g SY gall 8 phy Ala pac Ala yall ode pic) abe Lgial AY gall Bae YI Ge 
US gal Anubis Agha le at Qnildll gal Anil 2 gail) Jared c_callell paucill 
Lgdawe ) Cagle gir Cuailall Sgn agli id gl Cudd 68 (Gad OY 53) GUblis! ye 44 58 pall 
ced aesgill SacllS S gua) oda cle Iolite) Lay gar a gdh ll Ss pel! hill Gal AY yall 
() eRe Baa ye aA yo yt Gall y 2 gill Le ga Jo WHS alin GJ (ey Lee GLY i 
JY gall od ASN Gy) a88 - < 

Lggal AeSh_feall 4 5Y gall Boe SV) (8 Ag asd AM Gaailill Js gal GY gall dy Gal 
6 ph) ae ll yy je GSU coll al Les Gas Gl) Baca YI ode hyd Cl) Glas 
ayai gle sob ye Genel Hl, Cl Ald Ca AS pY! said) GLY ll 
1970 Ain GY gall cle saildll jess olds) ae ae sll Iba Gel Shy «Qcaildll Jo Glan 
Jagat 4 bantall GLY oll aged SI pct) Joga A Sal) BG) tll y banda! GLY sll 8 
Lgaal Baila) sland ¢ LE) wey days) Ayal) Crnscel arr gl) laa abel s coaad Cl) OY pall 
A gill (gal Gibtiia'y) Curd lb Arata As ye) SI sel Ugg] Gta y Ubi! JS yo 
Cath Ca pull GG) gush 8 GAs arc Gl yall cdg al Les Anny ys! Allah Ghus gall, 
wail oy LuLALS Leal) az ged Col) sh Leneill y | puny gS ALeall Aad aay coll Ssall Goes 





(') Francois Perroux , Indépendance de la nation , éd Aubier Montaigne , Paris 1969 , p: 67. 
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eS! Cad Cle! DER Ge AS YI Aa Sal) Aat GIS SY pail oda abl 
dutuull) alas [gies ill Gel aY! Ga Gle 1971/08/15 a! ag OsSe sk) 
Cpe galls ( Sara) Apluly! 

$sed CM Aaa) Ag 5S pall A pial g Cale Sal AS glad IY gall Ua gat Cala) - 

“SIAM Dsall cle Lorca 10 lata Slay) ll (le Audio| dn po God - 

Cit) a8 I gall (gail) aU Ladle ald ill GY pall Baclal Glgl Glel ey! eda & pic] 
OF AY 3S pall US pdr DA ye Lgl shy LG Dee ay ged gai Jail gs y Lilall Gi pba 3 8S J 5a 
rela Ayla) GU! place) 2c gill Gyo 5 fd Ca pecall GJ gu) Crag aby oY gall cl 
eal OlSs GISEY) qua ey Gls Ds ol) Dee sill GleLein I Gye de pone ade CJ sill 
rai Ally 197] 44s" Smithsonian" Gli ptires 4u8la} GLSLAY! ota 
6 50 38 ated Gaal) 4b) Cals % 7,9 dou GY gall ded Qeasdas - 
¢ oY gall Anus (GLU s Ly 3} dss) uanilall Ug Dice Ga pee pe ad - 
€ (G88 atl lbs fi) Cele ll) Glaylsll Gle ALey! Ay oll clall 
» % Leys Yar % 2,25 cemetil Grell ples) Gls dn 2d) 2 

B ples Go Sey aly tile Gabi abies ald 1 yall sill Gyo Cilaal Ge ae lly 

acl gill ¢ gad) Lay gh Gye Syd Cuznd y 28d calliye Gyo Ang pl) Sala) al Lil sd (all ats 
(gala) adil» clad) bleY Ayluaify! Ugislas 4 daglsl Usall ode Chel s lef il 
Bau SY (gtlee Gis tha GIS GS I cle shoal GI jae Qh pcisuall 1Sigl jasll abil, 
Lgilec jaw ce gléall (8 Leilulss) Ay gi a Lol cally du all Lol Jol AY 
(Jog Led Ja95 Oss elas Sues medal! eal jlod OSes Apel 


$ailall S93 gal AY gall Giblis yl alti - 

{Sr el le sdaall GI jue gt Ja Jac - 

collin] AgUS pac 5 GY 59 35 jes aad Gl AY gall bare Y! Ua sat 8 AGA Jali - 
£5 eV) (rel 

sll ils Ge Calis Sa eI ile shoal GI jae Ghaed Auli - 





192 tcp 6 Bile ee call) Cyd ge Cys Ca j (') 7 
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0 peal) lee! C9) Luca) 


" Systéme de change flottant " *Ch wall lau! ay get alli 3 2 2 

Ca well lal pitied Lely Glen!) fd bal’ ( Ai pall) dei) Grol) jal YS 4! 
Jae ale Why Gag yall J SY) pars Ss jaed Ql ol pial) 8 Lulul saci! el yal Leila 
Agile) Ay jletksy) 6 plauall deat Gils (a) Aa DU Wp Soa Gh ll SLAY) Sars 
pic ell oy pall DA 43 yall Ca peel lal Glad le LYSDLaLS (4 actin Guils Ales ll 
cols "Bimétalisme’ 4zaill , Gaal) Qinedl) Sach Ah Guls il) J gall Auuill ailé ullas 
doz) Aatt a puall Jars OLS pas iy GYULA jack ald Gaaall sacl uit J ya Laila 
(') Gsdeall Gu ( Alia) ) bie ball 

Gall ag Le GI Ga Ajay att US iy WLS arg Gl yall Ga Gla! al 
Ga yall aes 12S 61933 Ale Qt pS) ss Leh cL, 1923 Aas Labi CY) dade 
dy yay day GUS OY pall GG es pass A le Cael 1961 1950 Cpe Agilill Ayallal 
AS) a peal) Glau ge SAS O99 Gell» Gill) ol Wy Cae) Geel Gy GS 
Cy a 8 Dee aa gts J pall Gay Cool ANAS ¢ (7) Gast} OY gall Gills g GIS jx 48)_yl 
wg) SV 5 1G cALSall ¢ 5 pull 45 slit 

dailaal) 28 Lui p's Lily» Ge JS OY slae Sd ae y G2 ptiell Gall Go Clieuall 24s 
Seed) Ble sdaall GJ jue Jac ae GY glad) ode Cal fi das Legiles dag J di) le 
1973 abs fall Le SV! Sylar GY gall (8 Adil Gladd 5 plied Gye ae deol 

Deal) sled GLUE aos gig otis) Ca peal Gg 8 GUI pd) CN al gall odes 
aisei coll gall Gile} lala 4yaail) Gtbl) Jas Gib ye Lai aSaill Gee Gp 
cole 4s 58 yall A gill 185) Lda Vga Ge peal) Gland J piu) olla ag ally dice 
jell os gil ly Agyas aoa GDce aul GS hy bl GDce Saket jal stl 
«Bgl (4 Abeell Cillsll , 


») ey ad Oy 8 (4 addin ¢] yal o Lic} Cy sltads 5 albis a: gail Lic) dace ate aris » * - 
-‘ Paul Einzig ,Contre les changes flottants , édition Maison Mame1971 , p: 45. 
95: pat Glas pee ail Gage Ques Gin) (°) - 
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hcl) leew! C9) (fect) 

amd grill a pg is 

cot Apalls Lg eerdl SDbedd! Ua gat Ciljlec (8 aSati ill Gentlenall (ye Alen ay geil 
Deal} A Coe a gill ALLAN heals ¢ (!) a gail Ab Alea: LLG GY! aac 5 cll 
ofl SeS JSts eS Y calls Ag ylall Agl sall Gilplenll s ile sdroll pass ill 4yib gl 
G8 g roads Alb Aled) Ca pee Gaines gh Abo el) a yee ped Als Lh Adina!) Ca pull 
alall y a pacall Son (gh Abeall Gill's Go pall Gsild Gl aeiey call 2S elall fb 
Alert] Aseroy se agilireddy Apudill agilla y Qybeleiall 5 Jas le cab sis call cil 
(?)ALLaie gh Aailitie oY 58 Cl padi vy SG adh CH reall Gos 4 Baill) Cag pL, 
lied) 58 GMS 4 aki GY gal) 

Oe a saill Send) 8) (cle allay Leis die April) ala) (28 gat pS) 5 ill ode Gg 
IS pat Gils Gan dll Sacl§ Ub) 288 6 Ca peel lead) GLA) jad Ug) dad) able Gal) 
LIDS Ge er All "Les points dior’ Gall Ltéiy aug Le a gaa (8 Abas a ral slau 
48a} Ua) 4 gab) aU Aull: pe) GIS. Copal (le Geli’ s Gall » ail Cals 
» NY Col yeh GINS Legs @ pamall GIS pall ¢ jag y O shy 

cole (gil) LE) PLAY Aalbasd pI J gall GY glare Cals AaLLI Ae ify Apaaill de SY) aes 
cele abet 5 (7) c1 gall sail) (3 gin a gi Comal aed Al slay 1976 gis AES Asle} 3) 
G privat) (aay ApS 2 8h Shed silly Aolal) Gaal G gba cle 5 4a yall a eel lu 
pad CulS 5 Ugile sire Ay gut) Aue sS Ugh pd cline! J gall ol jill Ge Aya gill Lied acid 
Glan dy yere Agal ge Aaiiiy lg) Aba ye Gd CDLeall Ge ALi Cull le adh Glas gl 
All) cs sine havi 198Q0die ai tel Ala! Gl gul agency acel GDLeell Goad sail) au 
Crlale 43) (cies Ida Legale sailall jaus Glas GSa (lly beh CDLcc Gued (le slic Yl, 
Agri ds gre Lead (ced ag grills saath GLa: Ab ps deel) Gina! Glas 


a Aad gall Agstuetsy) tadbell, cl gill, a4 ail) colaell rome Criare cdr 8 Cw ali ae (') - 


402: Ge 1983 cory yc pba g dclibll 4 pall dongill 
(*) ME Benissad , Economie internationale, OPU- publisud 1983, p: 61. 
- (>) Jean klein . Bernard Marois , op-cit , p : 50. 
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hcl) leew! C9) (fect) 
sll gail} plait) 

Ugdiec Ca ae lal Gu DA ye ga JI ii) Mabie Ga St ol} Jal Gay bal 
col) agg aul) ata ys) cadll pL) pins Ag I gall Anuuills GLill ga Las 
veloc! (J gall Gu Led Ay lat!) GY steal) igetiy Gh wall laa 8 OI aay) Guia 
OAs pL as Gl hg Ge Led 3 Gaal Gat} Col) aalattll Jae sla a ged 
IS Gag Gy gle eal ys Gb) VV) Ol sisal) Buoy ¢ A gall Al gual Ae jf saclay jays 
eb A kn JA IDK ye Aa gl Sgn GDS yy Gal) fils (penal 28 She: Chagll 
Js gas cle Absa US) pi) US 5 fhe yal sey al GY gall olds Sail ¢ cris) CG pecall Gus 
Sec Ca re glen) OIE Gale Gali) 58 S5L Awl) Sf) (le 5 AS fade Als Gy a 
ee Sd ay ill ¢ LS Alga ool ee ult (bala Lele % 2,25 Cl Ay ysl AcLeall Usa 
ae Jb GLI Ub! (68 5 ped oll ail api) je 9 6 4,5 Obs gas Crys Aly 
p25 5k DA Seal) Ga pee laa) Gls at GY Aaaudll ode 9 ty gaill Jala Gl nil 
A pati cl ge) Salary Gla gor Cures Ala} Gi y MEI Ufial gp oa gan Gai SAO @ gett [ils 
£(') coll gall au yl 8 cena ge gd LAS apbattl) 4 AlSIall J gall GDLec 


rd 
e 


) 2rady Jai 
lan’) Sg a yell shessf Cali Cjtala SN gall alae (gail! lel 


35 gd CLAS Ch we leu) GIS pat cee gy 








a 2O 
oa 
Jalet| 
OY gall 
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74:2 Baal) GLAS 9 Ag! gl} gill © julua Cinta : pducrall 





72, Andie «Gils aa pec Gillie Cam) - 
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8 pea) le! C9) Luca 


Ja grue Atala Culsti Gy) de penal) go Gee Cb pe les Ghar call Gidalgll (gail) hay 
%1O—21973 dio GY gall itll Galas) 8g 6%2,25 Asus SY gall dual Ys 5 I 
SL) gf S sal le) Gas (%4.5 fall) Gail Ge @ 9AM) auaitll J yall dual wy ill 
% dgdes AY) let ald Dice Ca pre lanl J pai) le Lila Gall dds (ca ahi 
Jail pale I alasl S cs pS} ga Gals Lai c (V5 5 Y%1.125.g la gene % 1.125) gl 2.25 
Cag (Bilal bait @ A Gs pat) Lal (g} Alas dda De aa ged 4 8 pce Lilly 
eee al Gye UeDbea! J pall eens Gea Cy gh! gail asl) Legals (All Gb penall 
AML e Ayaaill  Ayoleify! Sas gl eee Gh es) gad) abil Sal Gud ody « Lil olen 
Ug adacilll Sly gine y (galueify) geil) GYoes DLS) dat Gil Ge DAS) ibis 
() Aga g) sail) Saag 
Ly joey lly «a (gall aLbaill (28 Ly ge | pment: Ajai) dan gll sila sini 
po Lee Ca pes gleasl Cali IS fide Lauld Shed LaS ceadill (y gLeilll 22g) G gatinall 
hg) Deel) AL 8 Ud 4a Sal) Cust pak Agel dae ll ode jae day gl Ae ganall 
togle Laagasd (8 SG "ECU" 4g gl adill Bang Abul! OL So 
¢ Bada GDlec Atle) (Sa Guns ( Abs) dlc Cpe de game — 
ca Hiss s ECU 4 patil! a ol ayant (8 dns) aes Jdsi ALal Gye Aloe US - 

Adsl Ugh (y Si (il Sd Leal Cui 

sla BY) I ybige Gulud cle Alga USI AgsluatY! Aaaa) (le Alea!) Anat gi lade acing 
aca tl alas 28 Al gall dues Caan LAN 8 Lai pee ellen) (ce sill ILILS «4d 50 UST (ISI 
ON gis Cueed US AL (8 GDLeel Gud deal po ary «cory sill dill ali Lb) 8 ¢ pc gall 
Deal) (aes ALE) DLeall 42 58 pall Glee! le 1 Li Si) SO) jell essai ol gue 
«gli ll 59 Sus ABLY) Li jall dle) oi Gus 1989 pros § Gas LS 


cchans sll) geenall 28 Al glsie Aad pf padi Sag Gee) 28 ind Gil "ECU" 4a gh) Apaiall bas gil (')- 
a pb (ye 1260 sa gb Aneall ECU 5 "un bouclier’ Gx 3 ee lege sl ai le @ pupa 
"Saint Louis’ Gays) Gils 
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8 pc) lee! CL) Lh 

Aas gt) S8i) Stag dod rai 
peu dis Lew ) Crrcic | esl! grail aUaill re ala! -_ das) ail) bas 5 pied ‘ 
lca ag ye 8) le Any il de gemall yo dlc (ye Als le Lgiad 8 5S iy 1978 
dadlive (ye 8) gee add cll gall Sgtalls ¢ (') "CEE 3180/78" 1978 ras 18 at 


> Ci gins Cured SS dary sl adil da5 GS 5 ..§ Ahee US 












































ECU 435 5 1663 may ote 3:a4) dgae 
1979 Sie ECU GS 5 
01/01/79 |17/09/84 
EN 21/09/89 
16/09/84 | 20/09/89 —> 
DEM ith | 0.82800 0.71900 0.624200 
GBP liana | 0.08850 0.08780 0.087840 
FRE gs ich )=| 1.15000 1.31000 1.332000 
it Alas) | 109.0000 | 140.0000 151.8000 
NLG vals cuss | 0.28600 | 0.256000 0.219800 
BEF _Ssbetis | 3.66000 3.71000 3.301000 
LUF g5ssSet8 | 0.14000 0.14000 0.13000 
DKK 48 jlan dig § 0.277 0.21900 0.197600 
TEP saljais | 0.00759 0.00871 0.008552 
GRD lig Leal a 1.15000 1.44000 
= = 6.88500 
ESP Agha) Guy z= = 1.39300 
PTE Ly 9S 7 7 
(1) (2) (3) 


Source: Yves Simon , Samir mannai, Techniques financiéres Internationales , p:111. 





DY gal) Gpner prs da jee ter SH ECU Ay Xl! ail) any dag gant Sle) Lad Ld 

Kiua5 "le cours de changes tall Ca pall ja Cue sé yell A till L§ dle JS 

GN gall Gye jae ge CUI a gall Cilibaes ale alae ly ECU dad annad (Sad J stall 
ltl J gral) areay (le acted Mla CN pe gly « 1990/07/17 2 @ ty 





- (') Maurice Debeauvais, Yvon Sinnah, op - cit , page: 67. 


2) 


Cd ca) le! C9) Lua) 


SY gl) Gwen jae Gola chad ¢ Laas S$ GY gall pad ECU Aad Gl) Spall 
abla; Ley tags yueill ay a gael Gye cee US Cus) (j) 44) juz ay "Ie cours de change’ 
r odle! J gta!) Cilbes Curd 1aSa 9 oY 53 Cys 
La prcll pass Gall cle i} abel) ee ECU ced Lill) Alec Laalins Jade Si DEM 0.6242 
.( DEM 1,6507 =$1) dS bd SY sll Ge 17/07/1990 & 4 
























































4:08) Sgt 
ECU 4438 stad 4h aid oJ tall 
Mall lisa | cage jaw | oY lula wes 
Dealt oi SY pally ALacll ECU 
ECU ost 
1990/07/17 
DEM (Aull dou 0,624200 1,6507 0,3781426 
FRF (ich) 1,33200 5,5345 0,2406721 
NLG Gals oss! 0.219800 1,8612 0,1180959 
BEF/LUF O85) « Saab | 3.431000 34,003 0,1009029 
DKK lain 445 $ 0,197600 6,2700 0,0315152 
ERG dalla 3p! 151,8000 1209.0 0,1255583 
IEP gi} ais 0,008552 1,6234 0,0138833 
GBP WA ao 0,087840 1,808 0,1588147 
GRD jug lLadl 1,44000 161,62 0,0089098 
ESP 4gb4) aja 6,885000 101,12 0,680874 
PTE (jh sy 1,393000 144.8 0,0096202 
(1) (2) ()/Q= 3) 
AMG) ABDLaN) Mid Aesth os AN 8 gles col Aagalall Gadi Gye Cua 2 yell 
0.6242 DEM + 1.332 FRE +....+ 1.393 PTE = V (ECU) uu... (\) 
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8 pa) le! C9) Luca) 


DEM 0.6242 x $1 ©BCU($) 1, DEM 0,6242 
DM 1.6507. ~ $1 <_ DEM 11,6507 





Jaley GY sal ic Ios ECU G8 DEM Asdles lads gl AA daclall plasinl 
Crs Cs gail ls isl as! Apel lac be Cdbeall 8b Ge lay sill Udi 0,378 1426 
eas Aanaill Apher (cle Cul y G1 petal! Aplec ladon) cle aiid Gall 4a) pled Legal! 5 Loy! 
ay LS $ 1.2542 =1 ECULY sll lee | ee ECU 4d le Juss (3) 2 poll ad eee 

ore] dara gall Glibedll ¢ Lil A Ld ECU A jaws) Aad Ge ul 
ECU (2os¥! aaill 8aa.55 DTS SrolAll Gasol § gfe gl hares Gas Vij lds ares (Sars 

















ECU 5439 DTS ban5 cap Aids Jota) Sig 5:08) dda 
dys) sail dan, dualal) Cina! (9 sds 
ECU DTS 
g Lae DU ALE Ale Gye Sh ped Cpe Abe Cpe Cy S| ALU 
lee dilal; 16 (ys Lguaali any dee | Ai gS 
CMe 5 al Alec 
(ail col gall sail janet 
O} gl Ggtinall olay Le ape) cle aia ava) (9 
cw % 20 Sici g (ALY 93 Save )l + Kas) (CDic 3) Kas) ele 
elec! JJ gall 4258 pall gil) GUbLis! lana! 





ple eo) Cys ol pall) Abs Slin) etal Nl gal Gp ee GIA 
3) 25H USS (8 Gs pasa al Lgl pb yy chad] GL als Gu a) 4d pal 
2 sail) ) gas 5 HLS 53 a fi ced O giSis col gall acinell |) sall 
J gill On aaull (wa baa 5 - 
AlaLvall Jaus 5 - 

dail () jd — 
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8 pa) le! C9) Luca) 


BLS) Glad J gta 

(SS yo prs ata Aas gh! de geal S53 Ge Alga US a sli Uptall Jae aes Gall (le 
les! dads Sgte Gd glen! ode ait gig c" ECU "Cnlde Liles Ca per pas gle Lgilerl 
cg) be yas das a Leal Cle lly cline) yall Gdlcc ye Abee JSI 43 5S yall 
os Vg big Na green Ugly Abel) Ub pea Land Ay ats amy «ig pA! Aleed duuill dhe 
Ra Aba: (5 gucailll 2 gael) ais % 2.25 ayaa 

Lal ay) aig 

ISI Aas piped Speen ll os (Vy 58g lo ganea % 2.25 ) Jaaill ih gle alice YL 
ela} A os 5S pall a well aes Ye'Le cours’(g lal Ca peal) jae jai aie ghdhe 


% 1.6875 = (0.75) x (% 2.25) = Aad pbye 





( Alert} darle = 100 ) = Gerd) 8b dau 


Ge Boke Cal at) tgs Lb Lbs (cui pall chi pall Aull Dad 
‘" Point d’intervention" Jaw!) ax % 2.25 - 
¢ Cale) dai pei % 0.75 - 
-dadluve doi % 19 - 
Adal} (68 Leal) (8s Cad & Cale) Aad x wil) as = Cal jay dp 
% 1.3611 =% 2.25 x (19-100) % 75 


%1,1711 = (30.6-100) 0.75 x %2,25 : Abb J, 
% 1,674 = (0,08 -100) 0,75 x % 2.25 :AsiU gill Led! pall |. 


cil i gla « FRF , DEM Jie ECU (8 | nS GUS LAS Aleall Ji GI (ie qiliill ota 
ALage (5S NS Sil) Lead Lalo ate ll amet Jail) Ayal) StL) cle U2 pd) kdb 
La fg Y Leal Gls % 0.08 45 gall Led! pall he ALM 28 Jills) A pal 
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hc) leew! C99) (bec) 

OF coin) Ca peal) 3 gus od | ple NAM Gy GI a) easel Agata) GLbL) Jai, 
Bilal) jae paki Aubdlall doclaal slasinls gb dared) ALeal) hide 4: sal) Abed!) an Gr yb 
Ca pall lea oy 5 sill bale'y 
Ata otal) AuiLety) oo Sagal 

Bl gud A SRAM Asrdtondls 4:58 yall Agi Qu Altiall ApLaty) GdLguill audi 
re) 93) GG MG peal 
¢ Asal Aa 5S pall A ghall Ga) per gdh Ad CM ABD Cpe the ta! 8 peed GDL — 
Sich aby ile gral) Gl jre 8 Ch ge Jac Agal go Ge pes cid 23 penal) Agaaill baila! — 
¢ yeah dent oll 

prSiad sill Al pall ApoleiBy) Aulaudls Aabeiall Ly pill (eed ares : dls sie ODLgas 
Oi) gas Quad col} Cuttin Cpe ABLABY) GOLagastill 3 jis hed 5 agai 

cella) og Aa) allaill 

Syreil) Ghaed A SLB) pal JR Ge lla) (Ayal catill sla! dey J slits 
lea! (8 Aales dass ca geiS oy sl eat) albaill dyn y 1385 Apaiill Cail galls dabetial 
UBL! Gone lh 61999 aile die April! das gl) as ae Leela (caiillly Golaily! 
Jag GUSLA Ayu ae Leper Gil aly doall Gadill slau) pol dileiall 
dad Gadd Lule Auld « gail Jae Galddil’s Sr el soleil ol juell Ga Jel! Iu 
(') See) Gola Gl jee) dues Quad dual oly) be fl itt al GY pall 

Ss Ge Laiill 5 jaceall y datiall Syall Ge ane Ga gli pac y Sy jill Glau! Gali! aes 
59 Ups USaie a 5G 5 Apallall Ladi!) G gee a gees gall LSI) (casi 5a OPEP lu Vl 
DGS) Gaul | DL ASL) NL 1985 dis 8 5 coldgl le Li ad arc 9 SI!) allel) 
Gy ye lds Goll BYaee Chalets 54) bal y asda cI) LEY cle shaall Gy jl ge 
CS pall Juan) Len) Gah CM gee gll Aglacy Goal) Guy Agstucify) Aotuull Guat 
Aa 8} yo AY glaed hall oly jy cobins Crier ill oll Led UDA Gey 1987 Ain 5 
1990 «yi 5a) cag pla « (1989 — 1986 ) Apallall AytueiBY) Ae SY) cos gus gall appe oly (') - 


49 4nice 
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8 pea) le! C9) Luca 


cot Ala ll & ge ge Gl gL Ally Aud gall 8 lat!) Landi aaa) GdLel) pa Ca pall lal 
.() Fallall J ya Calin, 

CwSLstly Aad 85 chart] no 9d Arai alain! clgc gin ge ISA Gpigae Aad) Auuill » 
coh Ange) Aula Ae 5 pl acy cAalLall GL GY) pues ¢ page Cs 1996 Ain 
coils By sleall Syall A) bpdles lat, IME 8 La ls Gogh All 1997 Aus 
Cilia y gill g gisee le GUI lao) bac Guald'g GDLeall Gye areal) Gali] Ge Gaul 
Bae BL 5 cl gall UG sieall te the) J pty) ares 1998 5 fd jac ads ¢ Anallell 
1998 Gall 4nd ¢ page Gils ills 4 gral) Aullsy 
Baalecl Asileall Drill ante y ai 2881992 Ais Cy fale Als) UDA Ce day gy! Sally 
() Ans) Baa sly Gays) GIS 50 Gly cL oye gute ge (cle 1 JS) ay 1957 Ain Lay ) 
cs AY! Ala all tek alo GE Gaeed Gal ool dle jG DE Ue alld; 
clalls se) Gag) GIS a5 oy pad Agolei#Y) Shot) Guat oy Gis 61993 prays 
OS fH Cus 1998 ale Agi fs Apt! Aba pall stds cUsall Gilel (4 adil) Qle 46) 
CB Luce]! Sra! Stes Asked! AplLall (£8 Joell ch gcd Ge 4258 pall aplecl) cid 53 
Laiss «cor ys) cgaaill ala) SLaSas! y Agadilly Apaloeiy) Gloluall Gus Gusiill 4, 58 yall 


bam go Any sh AleeS 5 ys! Sbaria! Uo yids 2002 le Aulgi as sich AIL!) Abs pall 


Leth tle} cya YI 5 Ch jl pall <tlaSalls Aare J gall Sta coy gual Ad gaa stleY Gloeglis * — 
Lg suo Ad gaa 9 Cay 8 gate ai Cus al pill clic! aaah Apis) Le ell Gye (alSN) pall ellis 
(64 tye cog gs gall ype olin Calgall jbl) an yall Gl) yi (Sa) 

-(') J . Peyrard , Gestion financiére internationale , éd Vuibert , Paris 1999, p: 16. 
can sills pall g Lal jal Aaeclall Anus all cu) gall dystusidy) Gl elk taal ala. 3 (’) - 
213 :4adue 62003 «yl 45 yas 
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hcl) leew! C9) (fect) 
guG¥) Ala ys 
cet sll ASSY) (a pene Also pe Gas Ayan pl Aled) 5) sil anal 1999 dls dis 
NE hay Fey UH Vda Gye Nels) ys Al ga USI Aalaal) ALeell dasalls Guth 4 ye yas ave 
Baa ge ALerS 5 gl Crrcic) i) Any gl sally cdbendl ila y Y gall Anil yy il Lag 
Yaee; Aibeiall » Cds fle ALE) Guarta By Saal) golreify) SUN) ulead 4 gius sie’ 
Al 5a SSI (claall itll ctLea} ol) Anmnills galls alell jal Go US Gundy advilll y s.5lal) 
1996 oho JS! Giz 28 1995 pleas re od gy sl coll Dpaill uli) Gade} 
cots) Gadall SLAB cy 5S pall eal CI loli) ASL J gat) GY aes yaad ai 
g29¥) Sule (ory s¥) sla o plac) J gall cdlas dad 6:08) dota 




















3 Leal 3 Leal 
40,3399| ¢suSsl chi’ 40,3399 gal is 
2,20371 Salsa Gay old 1,95583 ili Lal 
13,7603 suai ght | 166,386 Aailw) Li jul 
200,482 ellis 52 Sul 6,55957 i hf 
5,94573 Ayala US le 0,787564 gay) gall 
1936,27 4Ma) 3 yall 








ails cligd cobaluin! fheie Adee! oda Gl Loy sl Leila ill 5 ail 28 Gy petal oy 
aud CHS Cll Gl gal) g1 Fu) pat dates cccallell Spill: teins gy 9 click « GY pall 
399 eels DIR Ge Lisl ae Lele Sad clude peel Gle GY gall 5 uy 
35) Clady Aploniy! Ly) 8 9s Sandal GLY sl ye Ghat il jie} Sha SY yall aay 
CB) glacll J galls GapsleaifY) cS pill i gag las! yall (le Gi gh Gl gv) Gus 8 
CGusiill GY glare bd y (saiill » gale) are gl cle Gira 6 505 day yell J gall Aaaalls Lil 
Ce Cpanel) Gunes ailad oY gall GlSe 5 ys) Da! AIS) J gad c gail» galuai| 
das Ui je cle basal) Gllaclls Sle! lilly ays) patil aaa lula) Ds 
(') sy 90 Salad) gai da pall J sal 
Aleall oda) fi! coll gl yadab Gadi) Guba! s "epsilon" dy ey) yall Shay 9) SUE jo yI* - 
217: Anau «Gils aa ye ¢Leaall slow .3 (') - 
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8 pea) le! C9) Luca 


ANS ude) Col Bill 9 Uo pect) peas Cal) Cancall 
Ce Cae g Ugic | yee dhe Gd ye Gh peal) jas ey heal alg Cd wall as 1 3 
SAY) Agata) baal) GLeh GLa alls (28 asl ca pel) pase gl Cyl) 13a Ca ging ig pA} Aloe 
Ua wall le lili ctithy Quis) Goll Goes Aled) Gills del all Ue 
Le abl) o) sy Apia) Abeell cy gills Guill Gy yoy siswall Lalal o yaee (Gide Clb) ois) 
(Nagrbs jprued olde Apis) Adeel) cle Yy slass Quill Gy jarenall Gye Lobal Sd ova pall 
GUaLall's gil) Gast coy paeeall y Guay shea Gila Gl Goal pales Gl) dala); 
eh Gell lad 3) sh Gals Ughe Ghagll Antal GdLce an il el dh a (All pall 
Ce BLEU (el dsl an) ain) Gamal: Gy gle Gall Gg endl Gla) Ge all 
ints Oo) cee AuSe De alle Glblls GG poll ee Gy ADEM, LY) ald, 8 
bayk bt Gell Gaye ol Ge Gd « (ane sill SSSI) Jad Co) I jaate G9 Gill 
fasts «(7) bal fe Geel) inte Gray ls 985 ( ol! Cat GA Ula a nall Urs we 
al gal) LS pill Joa Co fits s «Ue pall inte a Gill pints eblii sic Ca pall G5 
lan! Gh Lead Ge i LS Ghiaiall Sith 4S ja Coll gay Le dt OY 3 igall GAY 
Aig ye pac aul AlLal) oda le (Sirs lol! Lal sins QI! einge edgy ailé Al pati Lance 
bs ral) sail cle Uo pally alll Shinde asi! Garey (sill sa Qa! is! Jae y Le sill 
A wall cle Gila 5 52 all 6 5 sil Sihull JS 3:28) dSé 





ri) gi Uae ps 





443 5) gill Vo peal! dae C4 pall 48 
Source:Paul.Samuelson, L'économique 2, page:373. 





-(') Paul.Samuelson, L'économique 2, collection Armand Colin,Paris, 1983,page:373. 
2121 4ndco ¢ Sly eas ¢ aaa, deal ole ASC |e 
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8 pa) le! C9) Luca) 


oe 
eee ah ee - (1 
ceeetiig otis) bill Gyo Genes tia Gy pb Ye lgle blast) ay Gre laa -( ¢ 
6a reall (gle ula yl) alas 
| Ul) ye Ga gale jah ae AUG pe Glad - (3 
by gee COU Cb ae gi ( Ae geal) Ai pall Gd wcll ali - 
¢4j08il) Ubu (yo Jai da gs Y Cus: ( al) ali arsed - (1 
(Be) Bis asd - (0 
, Jil) Aa tie C4 pre Jal - 
» GLLS J gall lg OSs) (Al 4G peal abi Joa! Sy Lay thy 
6b yall LS alas -/| 
¢ciltie Ca ue alli - 
6 paall gle 414 I) aUai -¢ 
6b yal) slau!) pais! alli -2 
Aa gre Cb yo leu! allai- 2 
aUaill Jaa Ub) 85 Gaal saclé Ub 8 lal ga LS AUG Ch call jos ali 1 13 
CH= On O98 UE s a Gye G55 SDLeall LLG) da Gs GG ell jae 


(dt) L183) rit) Sse 1d Ua} (98 Ob prcall raw a gan 4: aby Ju 





2 ll (ota 
Jai Sas 
05) sill jaws Dame 
8 yall 
uaa J gka Abas 
Bp res cetin | Uh wall 


3 aga c£ 14 = $ 35 = Gad 48d cls 13 


ge Bouck 9 $ Cy yal) pre Gl Cin 
incall O98 2,50 =£14 + $35 aut) doll 


oad SS 15 592,50 = ate 1: 


683 24a4 6 Gals ea «Ail U5 (yes Ci) 20 (') - 
35 


hae) secu) 92) Cecil) 
dA) Lad 0 % P= Gail ol) A 52 st Ge Gan ll Uy 
Lar ¢ 2,50 = (% 1) x 2.50 US $ 2.50 aied ad Je Gd 
Jmala gsi: R= S/E Atal) yal cleV) all ob WY Gad) yet Abi 
J Ange) Srl yb GY Se a) Gulls «$ 2.525 Gsbus ¢ 2,50 x $2.50 
Ce Gaall elds eV 5 ash ol $ 2,525 Ge lel ol) stall jas aig Letic (2) sins 
col} an) yeas 6 go sh oi ¢ 2,50 ail als ddlols § 2.50 yeu AS eK! dul jal 
dually dye) Leal) a pue jas adi ys Lente Gy 9S) Gall ¢ 98d ign GS Gata 
Aa 95S 4a pl dallas 4a phar y Gall Jp Ge Sle e Hill Gadiy Casall Aba J al 
aaall @ 58 Lb Gli (pole ye LLL) ) Gale G nol) sacl (4 ai) atlaad le (Sa Les 
Casts Ji Calls MI aly laa y Gre les (68 U8) GE pall jas lS 5 cl_tBY! pn Ant 
r(') DSN: GUS ceata $3 Seay g 6 8 pte re 4 Si alls a sail Abita Leal 
Gall sles Ub! 64 Jail jas ae gi JSG Srey Js 





cel ey! ata 

asad aslo LEI 8s «ty ghll gaall (4 Aad gall GLAM 28 Gy 5) gd Sus CN} Gall Sls 

ys Hay) gis ge Capes all Gyo US Lalit y Aud yall 3 lat) GIS ja (68 SUE & J) st a gay oll 
he Cg shame FL Che 0 BIS (y gSy cata) AY gat Aaaaills Gaal J gSad SLE Ls ay ill , 


Aarclall ile gikrall Cg ba gu Slosls «Siline g Ok bi col pall Suet cy gilallu hire 93 (') - 
~162 24nd «1993 «yl jal ‘cy gfe CR 
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8 pa) le! C9) Luca) 


(') dill AS Ay plait) (cdo yaad an Le 1a g 
(cea M= P (Q/V ): gltlks MxV=PxQ 
Jai gh oly sall dc pan Vo Aung yall 2 fill AneS Sd M Cus 


cB) AS eB) aaa Q «leu all Ug gia: P 

O) aes Vailill Ajo Galo Gaal) Aus 335 ae ald Lgl Us ji Vig Q ol Lalli 
5252 2s) Sacal 8 eee sill oh ied (i) ADDL Gb Gana) yS le ats 2 gail Jace 
cst Vali Gigae Gailill do Ga Slay! el! Ge Gi tiny PLY) ig sie gL) GI 
Ga) jessy Gl sll) pas adie jasll dl Lal hat gl Sal jb 9 SI joluall 
» gAlalill Gy 3) sil) Gaaty (cM y jad) Ad 52 Q) Grall a gery Glen s 
ileal) Cd wcll jos ali 2113 

Jan Sle say gin) Ga peal cle Gilly Go pall ay hl at G4 pall Glau) Gt 
- Sz shall s ypcaill srdll 64 G5) sill Gia Coll eed Gis nell plea) Galt Lal 
Jag Aylaoll ALeatl 4a) Dépréciation"* pass Y) sale Ayia) dlc Gyre pe lili 
oe ali] As C8 US!) Gangs Gla sll ane Geaddy GI lool) eas CI Gay 
ote Ca yall 
IS ( CLeaall g abel Alatall las! Gb give UDA Gyo allaill Ida 4 Ca pel jas pads y 
Sy gual dapece gh gla Cus A sY! Apallell Go pall 5 id (8 Gas LS ¢ (Agi piill 8 pall) ga 
(Ag) pall Gl paall ated 44 a3) 44: a DIA Gx Cassel Gustav Jul Gina 
Ab pall gle Auld I) alas 3113 

caus Saat gull cle Al cg gall (8 SUM Ayal) GUL! Jaa (4 pUaill Ida flay 
Waa ely s Ce Carats «cots Tl Ca wall Callas G2 pall Cay a le ft Gc) «a pul 
a pall sladia) GYlas aad Ay pacaill Glelioll Gas eed Q§ Lie ie: Jauill 
Lene Saleill atin ill CJ gall oh Cyalaletall LS! (8 Chagll feds ab LS «prin 


127 4au2 Prackiee ea 6 pin, Sas) ale 2 (') S 
. (Dévaliation) Hala) 5 (Dépréciation) jas) (2 9¢40 Cyr Gadd) bacld Ub) (4 48 Lia *- 


3] 


8 pa) le! C9) Luca) 


da silly jue Gals all J gall AIS 5 Ca wall gle AE II Gs glasly Apolall J gall Gile| dali, 

righ LS gaa gd (Sarg spall pend Gi gla) GG peel cle Aula pl asl, «SI ius) 
As 5) sll G pul ApS y Ayah Saag TO aie Cig) cytes Gy (255) sill a pall jas GIS 14) 

Jala; a pe pas Cue GILLS Gl gl 6 (70 .3)q 45) pi) Abdi Aga any 13 

:( capa gill SM) ysis baay 60 

a peal C5) gh Ceca gy JSG 6:08) JSui 

Ciel Lee 





1 2 3 4 epieal h 
sii Callall (ga Sal jl) ode Ayalil y «(Go Abaail cy gible 4 G1) Ca peel Glo Gilball 85 yuu 


Atel Cag gla Cues Aula le cia a Gye Lqual cle gale aj gis Ayal GULL 
As pl) alles jacks 5 cAgaad baa 9 60 =U Aaron call paul) aic Aicay prolly 44 glad! AnS 
SO) alee TN Ae gf iy Grae abil saci! leis 288 (') 4 pall laud sacs 4 poll le 
Cys Led yo Lact alu! oda Cg reel ads GL Cy peel! ats GUbball plas alld s a4) sll s 
le) sa tite yg «pe i Gye Agle Gy glass sll Cais) abil) ilies Agi gl Abel! 
Glas tin) Gaal pas Gell 5 U8 a ree Gps ye 8S) age yg Gees cll a pul 
slated) gle Groay Go) Seal) ApcSl) aasty (ApS oh dy pas Udy) UL Gyre 
Aa eal) jes ye cle) Ca paella Let 9 All's Aaj gl Gp 5 se Cll Gay Le 





~ 249 Andie 61999 64 iS) cAgrolall fall aad ga Glalieil ¢ yai gs a game 2 (') - 
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8 ca) lee! C9) (Jura) 


Lgie dic g pra! ClreSl Sala 5 Sal cye a peall jars ad) cl} Al gall ¢ gal Old Leake * 3 5) sill 
Cash 4g 5) gall G gall 8 GE reall prs 965 gual ona sel Coll Ga Lge Gilball (ald s 
wi wacall Ay gall § gullet g 2k) Trad JSu 





1 Ani 5) si ApS ayaiis 

Ah 5! sill Apes (23 5) sill a weal pens Sie Gy Abaaill — 

(GN) Gtalls aU Shar y pS) Aa gla! AzeSll_s pour pl) a peal jaa Sie | Abaaal) — 
Lali Ade (cag pre!) Ay a peal) cle lb! ¢ LY | aig «La peal ae Gali) dats 
Vals cs} lla) (yo aes Ge all ctl bans 30 ol) Grell jae ed oy) GUL! 
eh sill) Ge atl Gaul: Led gery tall GG poll jee OSry Gilbll 3 ya 
As jh galls Ape gM Gall LS ele) are Ayadil Cab cad 1g «(cau 
cgirte LS} Gye Id glans clo gull Goll joe Gl dh yogd Aiki LY 
Os Ais re di s85 (Ee 1E) eas SUI ¢ Aba on (& & ) hed Ganll 





Alia 8 ¢ sAsll Ga ee oslick Gull 4 deleiall 5 bla aga y icy yl ol) clay! law (5 jaa * 
Cell AylsS aac |i la pull 3 pull call s gall Cy gletads Cy 9 pital gh ALeall Cy ill ol sls Ui 
Lae 5 (AgbI 85 on) All Goal li gee (ol) Adlel gas yl Gull (8 
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8 pa) lee! C9) Luca) 


plesk tis) Goll ap cle Uy eee Gull ods GA Geil GI le Jy dlls (& ¢) 
OWS Cpe gf Andi bas 60 ELE Gancdl & 5) sill AyS Gin g Aad Bay 55 Gye gle| dad po 
Agadi Baa.5 50) 5h) sill paul 

Ce Ales Giail adi And Gal Ca well Gle AEN tie Ch ell gle Ut Cit asi 
Coe aliill Ayibe gl ALeall adi po peas (cle Abailaall (Ss) Gag) esd aie Leas! Cian] 
AY gall 4a, 5A Gla! B95 5 Aas all ne GUI ll 
5299 OF AB) Aa Sele cll Lal 8 Sie Chall Glau UJ piu) alla g 1 1 3 
ApilSe) ao CDLerll Jali lau! sic 5 dikes CG roll slau! ea (24 aLbill Ida a go Gedti, 
allai acinss ile sdrall GJ jue DUA! Alla (8 Acald cell by g peal Getta Le 13) hae’ 
LgidLer] Aiaae coll * Sale paul cledll Gusbaill cle (J gall Abbilas (gre (gle yfincall Ao pull 
Aine oh oh % 1 (-/+) lade: Sabeill jas ye Ch pecall jas A pad I gall ail (G gan cLil ad, 
1971 Abe % 2.25 ol) Dass % 2 cl Ayailll las is sie a4) 1959 

(Ggdina cl ad paeill YL arc y Len) oda agen Ca wall lead J dia) alas Sie Y 
(Badae del gil ly Gydicall 8 cloac) J gall GdLerd Soleil jeu yuki fare (1 gall ail 
col) Gage ANS GY) Abeal) Glass Ge gh ad 55 Ce Abed Le Abas gs Jaledll jas pitt 
Le Vag Cy Sell gf Co pucall yeas yada Abel gs ale jes pak Lal ca ell pes pet 
Acasa (cl) Caagy (ol gall adil G gtine GIS 

Ayaail) UL) gl) Lali cl ja! GG pall jlaul ay ged yin) Le geall inal Gaui 511 3 
ONS day prey 82 pucaie LulaS gh y Gry pally GLa VIS GJ HY) poe aad al) Gl all 8 
Kalla!) cg sil lid saath Ca peal) Gaal ol Gd aril Dae Oy ce ill Sal Io 
()) col) aa geil) aut y «A peal Gps 4 Vowel s 

ese la pe) a) geal (8 Laan cg 5S yal) Lill Joos al 13) Lt au geil teas Ail) ay gal 
Ues (5 guna dic 4 sib gl) Alor!) a pe yrs 
Alyze asda dic Co peal jase gd CLAS edad Cg 5S yall Glial) Jai Lente ¢ (Bil ue ay geil 





Lec Cpe Can g Cys Leal! ode ay lid Le gh aad cy hg Cpe Alea aa lt Ls cM pads Gated) pes * - 
AasLs Jal yo ed SY sally hel Au! AILS Gand Col ch gail ALY A SS) 
136 Aadue Gils aa yo ccfiptia real ale, 3(!) - 
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8 ja) le! Cg) (Jue) 


) aclé) (f abe Gye pe Lay Y Letic Mies ar geil GS :Sieuall py grill 
gyal GDLce gh Alec Ca pee las arclany) 
Ca yee led adi Gas LG) Gras Le 13) ap geil (ba Gy Sa 2(Guliil) ) A fideal ay gail 
(Ge a) oes) cadill ails Lee Gntatt gllee GDLeall Gyo Ae pane 
coh Stati (cil bail) el gue AGIAN Ca weal abi Li je pal Ge Ch enall abi gy Ul js 
2(cqh Le Leal) Gyo Abs gl a gall ALLS Alors Lath Calls} Gane; ALeal) bli} 
64a) gall 3 let) sas get (dae dbp!) LMG) - 
cAdslall Galil) .§ Sail, aes le J yall aclu — 
Oe Cipla) laa celal Qld AysISi | Alec Ql} atinalls Cuil) Ca eal) Ua dual) — 
Alea!) dg] da gical Adil] da ya cle Cad gs a neal 
igh Le ld Chad GLa itl) oda Lele os shi Al G gall 
¢ ( 4gas Ayed sla) Ide G5 pk) Abe 4g as jet A) gall Ayaal) Atal GI - 
(6. Gade GDlac ) GULLS) AS 5 aaa (le Jolin! sUbill loa 2 hs - 
stil) he adie Cull Ca wall alas Ub} 8 Gile baal Gl je Chae A - 
Ans yo ae eal ol) Cilla) 28 agi ills Apeduccilll , 4pSLQy! 
gly Le oll js asl Ged ( arse) Goel) Gell UI 
$45 yo Cy Si Ag paca y Apaaill Glslual — 
Oo peal) pass CLAS A gal gal GUbtia yl Lldiad datas Cul 42 58 pall ol ial — 
r4aLahs Cys 5 
¢4u] gall 3 lad!) le Lube i935 puS) Ca pall Gla) Slits G} — 
64] 59 OSI 4ya8il) Glau) Ab je CM gayi dyed U8) 5 GI GSy Gy pal) Ca peal - 
laa 8S Gy sSi5 Agel Ga g5y GIS yas Ls fh jill gal) (8 olla) - 
435 stall Apuills alas (ye gic Ci yy Ley Co pall Glbliis) dag _) fil pre — 


Ayaill yee Ged Gf tale Yo Gilly dp lal 





-(') J. Payrard , op-cit , p :18. 
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8 pa) le! C9) (Jura) 


Oe DU} abil) ote Ged GS: LL sig 2 poll pb G cabin Yo pill DK Cn 
Lghara @ yay (cil VU) Ca peal abi aca J gl auaill Gu cup Quand (ll paul 
Ady Abas yall a pull abi ( ANS) og) Ap gae Alec ) Saal s Ales LLY) ld bail 
A Lgepadi atiy dig pall ode Culal (le 5 4i pal) a roll abs aed tN) auadll LU) «De 
alaig lec Abul) Ay) gare Abend Apaills (Api day po )Aig yall Sa gaan Cd pall alai (I 
Sa 9 Stiswall ay grills laall ay geil le Leki lly Sa gancll re Aig pall GIS Uo wll 

PAG aba) IS J gall Ge 8S) Aa pall aba! GIS J gall Suse alll) Gul gall a Leal al 





























— a el) li audi a — 7 tad) dod 
4G ya Ob weal) ala AGG Wi we lai 
Js} ans] Ag ys 4a5 ye) Lit oy! | bisoy! | bY) iY! 
sinus} _ Jae 3. gdae 3. gdae Alu | Glory | Dia dey! JY sah 
AL Alon] 4ralall — 
SI 47 11 4 19 2 9 14 21 
A ja) Ja 4) 53 



































Source . F MI, Rapport annuel998 


col gall 24ill (5 gain a elec | CJ gall abaill Gy ght 





8:a4) dgaa 


























1998 1992 1988 1983 1978 i eal) ale 
48 57 58 52 64 AL, LUN! 
18 26 39 34 43 Se NY galls 
18 31 39 40 36 eds Alay Li! 
17 8 7 7 4 Bagdas Aig ya 
35 30 27 29 7 Jal} ay gril 
46 48 17 9 27 all ag geil 
184 174 148 137 138 € gamall 


























Source: http//www.senat.ft/rapinf.html 
1999 gil Ade gy sl Aba yo Cen eal aad ill li pally Ada po Gils Call gy YI U gall 
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8 pc) leew! CL) (hurl 
Cb pact) leu 5 pudall Gly i 2 3 
:(') Calc yall (ye Ae gone cle Ca preall laud GIS pails pdall ASUS Ay Leal sit 
JLer} USS Ca peal) cle AG Mages Y lilly ALAS 4, pats auth Aulatall Gl pil — 
$a reall Cilglors dilate!) GMS 18S 5 AS peal) a gen pl) cil pwcall Go US 5.8t 
ase st Sx> Costes Ly gh at GY sbeall 5 ALAS Aatlinls jaeth Larally hall g) gud - 
64S yan 
daslill aE YI) paige Sun Gall 9S (All ab US (8 edu) de gene Gye Aisell G:LLi — 
¢(abal) Gyo AL Quai) LeU 
alll Gab AIL (8 ath Glbeall — 
7oL, bail! oda asl C43 
"La théorie de la paritié des pouvoirs d'achat " Ail psd) a) sel) abe 44 as -| 
1916 444 Gustaf Cassel JulS Calica (523 pull cole) (I) 4g bail) ode dele a get 
Cason g 2 9Gill LG) cll Spall g Ca pall lea Gy gba Gus AS gl Add aga le HS jy 
cot Ader) jae Obs (7) 5) sl) Geel es we lt Guay 8 A) 3 jaa Gla Jul 
cl gw uri cel g clue! leak alo Ail pill Lid Gulul le saat is) Ga wall Gg 
a peal) lead 28 a hall caell 8 je) ale; ab ool (a ala) QULY Gali J ¢ 
Oe tel (1) cd phe Us sie GIS gh Gath Ge he seni) FS gat AIL (a 
Jae 8 dueddial) ples! dati (Q) all Gye atlas adi fe (1) abl Gl (GQ) 4 adicilll 
Gia Milly dedi pall Glas) dah Qeaddtios (Q) (ll (i)Al gall GI pole yylé dls YI 
slat) las Aah Gh col} Auleall 8 qaza gll Ian (525p 18a 5 (i) alll Lat! GI jad) 4 Jae 
Jalxill ( apie Ca pe jess) bazde Alle peli s () alll Apuilly stiles dad odd AM! (\) 
gh LS Ag) pl) 3 yall ale 4p lai 43 all dell) wag 


- (') Bruno Solnik, Richard Roll, Systeme monétaire international et risque de change, Economica, 
Paris, 1978, p: 15. 
243 Andre oglu BP 6 Ul gd pane <a) F 
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8 pa) le! C9) (Jue) 


(ti 388) apral) Grol) pa Ctr 
(to 398) agaall peal jase Cto 
cI Cd DSU (old) afl) 850 : IPE 
Dsl 68 LDU cull ad) bg : IPD 





ua! AY gall 28 jLenSU culiall 28 ll asat) Ca eal) jas 
Aus) Al gall 8 jhe DU culiill af I aiall Wa eal) yeas 


tual Anal € gy sl Cape jae GIS y Ugdiat GSay 4p phil) ode Gy) Le sii la 
al ce i % 12 Ans jal) 8 DAY! Gadi | sth ey 80 DA= E1 se Hall 
> 8 € I usall Goll pee Crrgls % 2 ade VY Lo 8 nN ai 








Ct InPp 
CVtenetes = AD Ld 
Ct o InPE 


el) Os Gl say Y ola! glad pacill Yar Sle! Ged Ge asill Sy 
£3 (i) ABN Ge jue!) (Sey y adc 


IPp 
(Sisianeiin Co = ——— X Cro 
IPE 
SODA = 1€ OWS CALI 3 fi (84) lie} cle (Ill J gaat) ae GDL ode eae gil 
IPp 
CS 80 ; Cs 
IPE 


Ca yweall yes part ree Cys ABest J glad A) pl) 3 pad aed 44 as Gla Luly LS, 
Es ysVl Oe Gola) Lille 84 ¢ Oy) Ge DInP Glas! os sie ph 50 85 Jove DCT 
nt ae delay daha 40 GI Vol fil Cle s DA 80 = € 1 :4e DA idl; 
IPD ad (Ashall cull aN bye Gh aig IPE gS) Ga sll i IIb 50 
das) Gall 6 Agua) ee) 8 Gy) sill meas Upte aus OSs Ado ailill 6 5S 

WB real) lasd 8 Agua Gl rill (Sed i) sacl 24 Gill Ge 
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Cd ca) le! C9) Lua) 


Ay gil) Asal g sled) Ch pipe Gat Ag gill Aaaaill Que lat) Jal il cada gy gg Galllall aacay Cre Dr ad) J gall 
gad) eh pec prs Cl aril 



































Cti = 

DCT IPD] (IPD-IPE) | slesl pase | alsa plaal pSy0 | Lal 

% Ct0 x DIP(D-E) e AN Js Sua] 

IPE % % IPE % IPD 
%*% 0 80 a secspea! Don Quennnnnnnnnfeneneed % 101 % 101 A 
% 2 81.584 % 2 % 101 % 103 B 
% 5 84 % 5 % 100 % 105 C 
% 10 87.843 % 10 % 102 % 112 D 
% 15 92 % 15 % 100 % 115 E 
%(5-) 16 % (5-) % 100 % 95 F 

dui) yell 8 jal) Jaled BAS pila cuca gill 8:8) JS 
(IPD -IPE) % 
eee) Sh pli 'ge Ce da 
fl SS Las 


DOF lee 


—5 


La source:Josette Peyrard, page : 71. 





44) pall 3 _paall 


C8 pecall pees CO) at da 
(%)g te) 


Agi dill 8 jaall Jolei} jlusiayy| ici PPA *- 
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8 pa) le! C9) Luca) 


AMM a) geal) le rete Ay) ll 8 jaall Jala Ay yal Aol ol spl! Coll Due sll s 
AN sLeall cya Lal 
dpisl Algo 4 adil Jae : Infiz Infp Ct 
dalaoll 41 5 (4 advcaill Jars : Infp *Eis 








InfE Cto 
Infb ‘Ctl e) jaa (ja Ais 9 
Ct = x Cro 
InfE 





> gle Juan Gi LI Oe Cto cob s 





InfD 
Ct: - Cto = Cto X | ————] - Cto 
Infe 
» ople Geant Ct o cle Cyd bl) dau, 
Ct - Ct o Ct o ( Infb / InfE) Cto 
Ct o Ct o Ct o 
; 4a 5 
Ct - Cto Infp 
a = - 1 
Cto Infe 
7 Lal 


Cti- CtO —InfD - Infe 44 


Ct 0 Infe 





sins oat mae AN eal Mlatag pad ducala sy ideals dale. gh, 


INFD - INFE 
Carll) (64 advcailll 28 3 tall Aa Tt —— 
INFE 


Ct - Cto 
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Ae) seca) 9) Cecil) 

thgbe GIUEBY) Cpe cael Aus) cl 3 paall 44s GH al 

4a) gall 3 yladll Gli 48 JAY ahull Ge ASI «LDU Anulall sl& YI GS yi dagen - 
$a wall a GIS ja Cle SY bol ol JIL, 

£( Ct0) C5) she Co yueall pros Lead Gy 5S (ill b_yiall 44 pre 4a grea Gyo - 

SN ge) L095) GIS pal anes Lead ss teill G) juell his eat YG nell plas) Gls - 
cSaY) 8 jueals Ab gh Au gall GILL s 

CppSlgiewall CLS glu Leas) Js Jedd Autstal) Lac) Ca) pti gal Lady add oan Y Ca all lau! - 
¢ Ala cg gisall g aallaill casille (3) gSVIS puleall Gye de gone J sa aglledl a5) 5 

Sab gl g Ch jatcel Sails tall 459 yo 9 Udall 4a pe PPA I 4s Jas og’ ull - 
spas (gf Ugdle abeic YY) GSay Sil) Apelell a sgall Gye (') 4p bail ote ited lls pe yy 
4) 99 4ga8) GU) place} Ga gaa aie JL) Gb gies GI yet CN) Asal Ca pall pes Galas} 

Gila pall aay Aeld Jy ghall gad (64 (St 4g plaill oda Aled Gh GUS Go are) Guy 

abe YL (SI AS) pe ah 25 Coed All's 1976 1957 8 fill Go Cy pal (ills Aglosyl 
Usall Geary Gers Gat eo ped US A GG rol! GYaeey DL Glaud GIS ge Gle 
Co) Aaa) pall ode Cinta gf ag ( Lysesi sails Gh jt oally Guile Yl 5 1966 ay ELLalall) 

$B LAY) Kyadh Gyo g ola Sy) Quad GILL Ca ral jaan aaeis adicill G5) - 

(Vail gg Lailall cl pany gan) 4g gill ALeadl GIS J gall neal Grol) SI et G} Abadi gi - 
esaill 5) 8 Ge Ga SI Gils 
Sala CAs 54S 4485 2 2 3 

Ce Cb peal Sisal s ile sll sadill G gull Gur age gall Las ill (8 Ay bail) oda gait 
Ca rel) jas pe daa CA igh Go) LY Quah (6 Satllall GY aes GO} (4 ictal! Jal DK 
SX) GB gull 8 M o yada (gad heal ela} calreiiil Jalete J petine 13d ¢ bial 
rCus Sp 98 Ais dep dale eats be Gd ip hal) Satta) Jane G45 (Me Al git) (Teall 

Sv = M+M.(inv) 4) gill + hea) = SDL esinl 
(i) ------- So = M.(1+ i) 


246 4aire « Gils aa yo 6 Upai 3 J panne 20 (') - 
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Ae) slteca) L9Y) crt) 
aa ol) o Leta) Sgaa ol cotta ab Gd ie gpte Baila ane Aa jeltinall 1s Gs OSs 
ANN Oi gleath 2 98 abl} 
Co 4) jo Gals Gy pill peel) es 58g Agi I Adel) Ct) ME (cadill atau) U gan 
O98 
M=M/Cce Jasin | ALeall: dic jee M Jiake M Cus 
tn iGiga ee yt alaellay Joes sie as aes 


(a) eer Sp =M (1 +is) 
Yaa cle (Seti Gy) LY sala) GY ane Gar Gy) gill GL Battal GY ane abet 4 yd Gun 


a siz elatall yl Lagi Cys glade (O3) 5 (I) Alatedll Gl gl clagin Jaleill ayy UY) 4 puall 
sos LS alld 5 (7) Ct Da Y) Ge mell ees Sis M oll M ipa dia a 
Apis Y| dled S: =M.(1 + is) 
= Ct. M: Gs Aged) Abell Sep =Mi( 1 + ic) Ct w. (z) 
Ol Ct Ja) Ge pwall aud Wy Ayla) Alall Sei Ui gat ay 


Sp = SE1 
a3 


M(1+iv)= M (1 +is) Ct 





M =M/ Cc 
Mi+iy Wo tsige 








(1 + iv) Ct 
( 1 +1) Ce 
: OE a pamall aa! sll kas 
Ct Cc 1+ Ib l+ie 
iether joe See 
Cec Ce 1+: 1 +1 
Cr =:"Ce iD - iE 
asl Ge Gf lade tig Gl ay See SS) ee 
AQUA etal) aan y (Say Aid anal] Ce 1+ ie 


(') J. Peyrard , op-cit , page : 74. 
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8 ates) lel Lg) uc) 
Ct = Cc 
= iD - iE 
Cc 

Cus «PTI sala) GYaee Jali 4, ba diluensy! détoall day dill Gl ld) oda hud 
Uglied (8 asLitis ca call GY tee GLE ae Jake (ip — iz) sail) GY ree G4 
O} ced apy DS) ae GSI 5 PPA Sala) 4g ail lal) Sheil) ae Gane gill ill 
axaall Jaze Ye pied BY) pally Sait) GY aed cual Gla Ge pa (gull) 9) small 
." Taux de report ou de déport " 3 LI, 

Co prcall G) gsls pail 3) gu) Las yp gdh Li) BL) GY aes Jokes 4,565 LI jp Grey 
SUL) Noes Gy LLY! Gand Lgl oS Glades at ail | Cag 6 Gl oe at ll les 
Vee ool) LEY ca ool) de A) Gabi al abaill duals dala Ga pucall lal s 
agilS slal aa geS pied Cus 4: call aila DE Ge agisd abs Gi gibi 
BLL CYawe le atid Al) "Les Arbitragiste’ jeSaal) IS glu 

J Glibeal! oda ai a roll jlaul, sail!) GYaee Jaled 428i & sine are gil s 
2(') Aga) taeall Gay Gully sys) Ge US Jeli 


120 Yen = 1 Eur poll Gye) prs te 
121 Yen = 1 Eur 9 dai capol) pu, 
% 7 = Iyen Abul all is _gisal} Sailal] Gare 
%3= iEur 9) 50u (S_giaall Sailal] are 
a jae 5 SMI co alae Ciel fly Glas a gly Salldll GYaee Cli d deed Cpe SalELDU 


US (55) 9270 3 dae ser Gyre Gleall ) % 3 oy siull sill Janes 531 9000 
G2 120 golet) Gall Gas Gay AUG G2 Os Alan be GN Uevall Sa sats aletall aa 
4nbLN GB pull a Gall Gaya) Gab sp os «cy 1080000 Vail dad 4 SH 54) JS 

-Ox 1155600 io Jase atle (cle Juans Ais aeay 6% 7 Brill] Jar Guin 


-(') Patrice Fontaine, op - cit page : 26. 
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8 ca) le! C9) (fuel 


ale) Ssag (551 9270Js2 Gl %3 Bl) Jee go sb Cavill ) abd jl) yada, 
4g) Gy $8 G2 121 aprall Gael) jas Cue 9 J) coll G2 1155600 age Sronidl 
-9)3) 9550 = ry 1155600 
cx 33880 = 5) 280 =( 0,03 +1) 9000-9550 tar) Gas lll s 
col: LS ae si (Say 5 An 5) ss ue Agente sy Aglerll ote isi 


t=0 3% 3 gal sl t=1 
9999000 tg J} 9270 - 55 519550,41 
Aka b.0 
Bb ral) jaws a sa 
OF ol) Gus! cb pe rss J gai 
309) col) Ja 
Ais b..0 


é ———, 
21080000 cx 1155600 
YT —3 papal) Ca 93 


Baila te Gr Leal! Sees 59) 9270 Ue vill ela hu) sind Li jl gin pe dre y Sic 
Ay yleal} ode (24 brill] duis 53) 280,41 = 9270 - 9550,41 aes 
9270 -9550,41 
= 3,02 % 
9270 
ab ye sale JA) S58) Ge Gal Gy lel) ile} peed | ai cd Y dyace oll ode GSI s 
O)) sll saat aS} 
%4=%(3- 7 +) Battal GYaee GB 9) gf ADS) Ley pares s5ailal} 
(Taux de Report) ssl) 5 JaY) jasill Gas a peal ¢ Lt) Jaze g - 


121-120 
TR = ——— =0,83% 
120 


rgl) LS aSsil) dylerd Go pet aged LY Aner oll ode Gli LL) All Glgbell 
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8 pa) le! C9) Luca) 


t=O %3 3 Gal_s4l t=1 
33) 9000 Ais b..0 9270 $ 
(U2 a) 5) G3) 
a) dasa t = 1155600 + 9270 
120 pes oe Ct = 124 ,6601 
UO) se ares 
Ai bie . 
cx 1080000 ce 1155600 
% 7 3 arb si 


coll 5 Aga ABN CLL Al gem pd C4 gas gall Ja wcll as ol) Spee gll GS s 
8 peal) lad GY ane g Srila] GY ae. 3) gf Jolt le ats 
(CB peal) jlasd 5 Srila) GY ae (3) of Gud Jobe Aol ll 3 sll Gye Lal 

Ct- Cc Ip - le 


Cc 1 +1 
alate) (Sey Gd eaanall ast sl oe Goth (1+ iB) alae oJ olie! le al LI 5 All 
AM Any yaill 8) glinall gh AdL 3 lel col Go Lellsas! 
Ct- Cc 
= 1D -1E 
Cc 
oN cop Hl Ua) Grell jae Gle Guest sail) GY sees a pall Glas Gen gaily 
DLA) Al ge 8S call 5 Gy 5) sill Gay G4 gus 
Ct - 120 0,07 — 0,03 


120 1 + 0,07 





0,04 
Ct= 120+ 120 = 124.4859 (le Juaaiaics 
1+0,07 
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8 pa) le! C9) Luca) 


"La Théorie de L'éffet Fisher International" EFI 4utgal) dud 3) 4.8: 3 2 3 
le a ral) jaw GUI! le ad (4 1907 Irving Fisher p48 ei) 4,4) ais 
-gitia)) Baila! Janey adicill Jars Ge US ales Gl ae ell jan! Build) Jane Bde 
‘" Taux D’intéret Nominal"( ay) dla) Jaze joy Ty GS late 
¢ cial) Srila) Jaze joy er ty 
(J) alll 68 adel Jue Inf 5 
PAM Ayal yl ABM Ye Ble Gav)! saildll Jaze hd Aales ld 
ab JS 4a 1 + Ty =( 1 + is) (1+ Info) 
ela) Glateal) gaat ab USI ila Sy eV) Sandal GLY lly Lai pd Deis Quah Alle Lay 
()easeveuk 1 +IrrF =(1+ irre ) (1+ Inf(rrr) Lusi 98 
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x 
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AMG) B} glovell aati AlaLete jy Sila!) BY see GI Galil aes 


1 + Ieee ( 1 + Inferr ) 


1 + Iusp ( 1+ Infiuspy ) 


1() JSSIL URES GSa il; 
Irrr — Iusp Inftrr - Infusp) 
1 + Iwsp 1 + Infwusp) 


Noes Go) hy dail GYaee Gol sd Gy dari all, Ad jall hd ADL BAY) AloLeall fuss 

4] Gl 3 jail Jala 4y plas (4 Gine Ga yk ga Alsladll (8 A Goll of Lady adusill 

= gl Lal ll guest yScay TLiMLy g Saildll GY aes Sale Ay la 8 Gias Gb 98 Ba bl s 
PTI fisher PPA 








- (’) Patrice Fontaine, op-cit, p: 28. 
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% 1,5 =% (4,5 — 6) 
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ro) Lat ca) a8 4 yal 
G43 gill GDLeal) gai Apt GDLell Uh gad Gye Aatlill cL - 
(3)) gf CUS ya awe 5 98 CIS Ca peel) lau) GIS pat Claes G) Glaalbad) Gh - 
bUlall GY ane 
ceil) hy pal Galids Lay (gd yah Ugtues! Gold Ay bail ode agony Gailiill pe) OSI; 
Bal) GYres 3) 68 p59 cle Le ES 8 GE LUNAS Ga yell QL) Gla) at Gls 
Byala jadi) Gand i) a seal) lel Ugale 5S i i) alaalls Gil gall pal Ge jiu 





- (') J. Peyrard , op-cit, p : 76. 


33 


8 pal) le! C9) Luca) 


coh Cal 523i) 99 Col BS Ayan! 4g bill oda Ti Chel Glad gm Gl gal) 4 ai 4 2 3 
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clues gall HDL 6 ALDI ol gall Gla cages) Sleuls gaa) lb gall ue de gene cle 
ON paral Cpe La pe 9 gles cg gins Cale ghrall Cy jue cAgadill ALSN ¢ ASiall yen g vill 
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Mundell Wlatls (') Jlach cye USI) Gy Saal) Gye Le game a s¢a Ay Lael! ode Cubcii! 
1 }-S§ ) 2-4, «Mussa, «1976 Frenkel JSI4«<Dornbush 1975 (454) 5 «1968 
4yaail) AES pas GLb TL 5 a peel Jame wand (8 Agadill G gull 5a le ec gh agen 
as cof a sdill 50 le abe YI Gy} USI is ny «a pearl) Jaze apis (pd Laue Tile pte 
CH a ye La A ile shall Gy) jue Agent y ayaa og AY) Aalball J gual» Lila 
Osa) SUSI LSall athe) pies Gall CG well alas (4 Ca pucall Jane apis (28 La) 995 
rail) CLAY! 5a ailge WA J. M. Keynes 48 alu 





- (') Bruno Solnik, Richard Roll, op-cit , p :18. 
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Jud Gal DY gat aay Glad) CDG pail area) ee Ayla Glbeall ye A45U 
Cb pal) rns aS alsa) sluatifty) ¢ ila 7 2 3 
Os Foe gone Co prcall jaan Jas fi All AS ghuall Gla) le Atileaay) @ SLaill ota Kaus gi 
Lins leg Lal) Gyo & gill JSa acting 9 ca peel land GIS pat 8 gh CS) pail) 
Stag Cue Laval) Slat a sede Gente @ pall @ SLalll oe al 9 cS pally Saul lay 
rc Sicisd (Cull) Jdioall petal Lol ¢(Aash) ail avin GG pall aes 
$298) a je GO) pei - 
¢alall qilill pai - 
Utd] GYare G) 4 - 
csbeill oda 48. a8 gti y ded gall aaill ¢ SiS Alaccall Glaalicall » @SLaill oda UDA Gey 
aa Lua) 3 jy a wall arog aadinall Jima) petal Qu bli yl sf Cle 
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8 jc) lee! C9) Lhe 
dzitall jy ail) Gb 8 2 3 
BoynS Aperl Ugh Cl pete UA Gye Ch peal) laut 3 pals pad oy el) gral! Anuill 
Jar 3 AAS Ayre) 9 Anclad) GI} alls Ca ual) slau) Glos} aaadl Leslie] ak cells 
4slill ISEY) (le 3 alll oda usd) Ges ill a geal (oes ached LS (142 5S pall ot il 
Lala aia 4 @ pal) od ew Gai Gis "Les méthodes graphiques ou chartistes" 
(3_p—Sall ode Crore) ah 9 Coal! oda op) Sb pet a gaa 4a ee JIA Cy C3 peel Lal 
NS BY) le slate YL Nae yg abu) lauds age) Slesl eh puadils guilll Gils ai, 8 
ced Ga gla) Jaa 8 S8 pact dale Ades y Atul 
$Aizee (patiliod 9 (5 quad Lalas ie) SSS Yc) Sug Ay gall Aauall — 
.* Elliott G si) el gals (°) cl gels Us gis sf lagen SISSY! Guar ola | — 
WSS) ootg Anllall al svlo d gue) Adan Tala 923 
39m yall La jl) de ath gall 5 lh 8 Ce eal GLa 5 pandall Ol ill Gilel Gy 
Bogen ay SL kl I y gall ea Led «(ihe ) gall) AatLally Apaaill Gl gu) Qu 
cote 5 (abl niall GI) §s Gls gla fied Gus Li jill calle) sLunt#Y) Aye g} dae 9h 
Glatas} aasil out bl edlalls A ja all ( Leas Jan (Al) Colada) Calis 5 4_hall aly sv! 
- () J . Peyrard, G. Soularie , op-cit , page: 96. 
- (*) Yves. Simon, Samir. Mannai, Techniques financiérs internationals, éd Economica, Paris, 2002 
page: 227. 
Aisle) ¢ Sal asi 1948 -1871 Ralph Nelson Elliott sa) G sus G5 4p bs Si *- 
ab Gs eh pI DK ye nail 4a yb plas) 5 G5 61930 he Geld Gall GG CI) 
42) Sill el eV) ode 3 S4 pg) 25 61978 US Robert Prechter Ads» obs) So eV) Gal 
Charles Dow gla Jo Go sl Sal 3 Sa gl 44 » gall cl sel ealsi died Cais 1988 oa 
Fibonacci (pttlignd MY) (ok I) Aull Gull is Gl 1,618 aad) oD!) Cle 


sed HLA Ld gadlull Guia ¢ game ye gS a SS cue (.... 21, 13,8,5,3,2, 1) 
ia gill aall le aa JS Land 
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OY slacll ode lel as Ga) cate gl yan Jaoill GUIS lb 2 yaa oda 5 slaty Laaic 
col) cpt sh Sue gy al ASL y calntsly! Laracll aed y G puoll jad alla dank dai, 
Osa) Gilél eric fia s pall odgl ili 5 als juan 

Ons Jest 48 phy pee [gon Abd yo allel) Glateii) eyes Oo! Cd peal) GL ool 3 3 
galway) GLasy) ple 55 Aims 50 of Ledbe 5 Leash atiy Sill 45 5) gall, Ayadill Clstull 
Shoko Led pad all Glee gill 28 CA SY! Ate Loa Qt} olay SAS os YI J gall 
Laan cil s Asleall laze Leis Guar) ci aie Yo pad! cle y sae (le Al yo JS Asli) 
YY) Aah s sled 5 Getill GY Las Gl at phe Au pall syLadll glass (64 Gy sled GU Ge SI 
Lede a5 fs Le g AuISI Ad gall ApolenY) Aled) Slee ga dale gal le 3:8 yi) lb ty 
Cpe AMS 8 ysl pees sll ALi ell HY) 4a jes hal peg ca peal jes lines ddMS Cys 
Ags Ca eat) Leal 28 Oh paella) peal) lad C8 I yell Gs AE pail) spall 
cobs) a peal) jes 8 a oI Gee Gn he Oe eel Gall pre 24 pills 
cee) peel) (28 aril) Slab dade a pce pees cd api Lag gull (24 a gan oll Cal oll 
GLa Cabal pA) 245 Qual Gus adeedll GY aes C4 Sat il) Olds pally Yare a pull 
sCalastull al Gag (!) Cypalall aah Gla gis Apadli le igh Sill (p& ALealll Adal All 


Kia glace LM ily la Algal 48 poll GhLeally Tall dagcill «Al G5 ae Ge (5 - 
. 130 sy «1996 
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Auslsall thar Gadail AY yall 8 Ayagil) GUL aa} Lal cl ya} Alea) dad QoS sien 
col Agin | Abeal! Apadill Glas gl sac Gyo Agile oll Aber!) atbei Le Quaulaiy uly dpolueily| 
a pai gh s'Dévaluation’* Alea! Lad odd5 2 sede Gn Goby (tis) Ge pall jeu ay 
Alize Calan! GGs5 al (yo ba peas Aulus le lel Ayaaall GLa) od335 JG ay lal 
gL NS Agsluaii} ay yb dats Asilali Ay gde ALA (.¢4 "Dépréciation”Aledl) dad Qaliay) LI 
Uasaill Glens ¢(!) pie) GG yeall Gow gd dlall Gaye dab dati) clulijs 
Ge Odpull I Gal) te os Qf LS Gist) Gye!) Ge Qt DUlull* 
cod Leibec Ca pur peal AY gall (yeah BSE yeh g Ladd y alall LStall G gull 9 Co pall 
LS ccile shoal Gy) jue opis Lal Quadsill Ida Gury ile ghrall GI je Qa jaell g dle 
ced agilatte Cay wet aged Ga pe Ge Antial) Glial Goes J 9 855 Gl) Gagadll Gag 
Uae gle Gadel Lube cles Gigi Sal Glelnal Goes Shea) dai Gl pall 
cgaluaiify) Law) cs gine le ples BUG al LeS alba 4g paul dig yall Alla Lgaal Les pil 
cole Gast) yay Ava AN Ag gad) pas le Lbs igs Cue (6d Daal 5205 Gl Ga 
ced WAS Al) AgoleiBY) Glas gl) Ayla ating ee BY! Calls: Cle Sta TIL, Gla) sl 
OSL s Aglaall G gull 9 Ygiletie lead ads Dene (ol) GG peal ae Glres (cle UII 8 
Sela) JAxil Leas) seg: Geel) Lalas ol) Aili} () a eal lal AS ga Gye Sas Jl 
ANS sill] Jaee 5a Gk ye J Aled) aa il clo Gob Ue el pe ole alls 
Glas) (4 Alle!) Glatuall Gye pried i Genet) als) a pall le Auld ll Col 6 gall 
Adrginvall Aastyall Gust Milly 4 pall le 3 Sle SUI 





NS SU) cle sdaall Gy) jue DUS) @ De cole o fly peel) pau call Gage pul) ae Gye (') - 
33 Andie 2000 ¢3_yalall cA ell Scop 

50 daira «Gls gaye 5 pu sall ae clne (’) - 

AAS Gaal Ge (Gist) ) Abell 5 sine Gall! Gok Ge ay GUIS Gall) saclé Ub) 4 Gawaill * - 
Alea!) dad (a3 Lola) Ault) ahaa) Ge Caliss Cala! Gils 
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cet ay al Gus cal nll Gases Sled Lle sth Cay Uy phil vey) (& Led Lal ap Cis 
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we lai] 5 yale JS 
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Tal pd CANS (5 Ak GN Saba all Calis (68 Lytle CS 8 il) Cabal 5 CoLaglattl 
Sod eload gd oka Ababa YI 4 glace SiSi DLA La pt 99 Spd Le gene elles ye piri 
dad 59 GL) Gtids Ly 5 il) Slat 9 cL! Gl ps abi ill lel al GLI! 
Lull 
AY glad! ans cle dala) paddle pete gall ee SUM Jecadll Ly «gall Jae (ple | jus s 

J paral) Cle! ah Sales y papa dd sla ae usd pall & gece go CaiiSs (call Lo perl) AHS) 5 
Anant) Gril gall Soe) pact (Al) Gd LcLeall le 58 fl ee Jae g Aad gall Cileduall ales 
cal ects cg pV) Cadell ati Lene (gl Cd yALGl SLaa) y ( LanAll y abaall AS ya) 
Cs 5 sal) Jae 28 Coe atta) Sore Ghaled)s Gaal, Jail) Shit 8 48 peal a gus yl 
AMa) dle) Shas gl CH 8 ple o yBly Gh yeeall yes Cali DLS peace gh Say ay ail 
Aoi sal) pilsstl Apes so blac dgal so; las sll ode a sli CaS ee gis (al fil 5 pdeaill 
SS (yo 13a ating Lip d gail) ADL! Gres (cle abeicy! ae Uh pall Ye 

Vapi ci LS ob hy all Alec lis 5 Ga wall plas sLeal J) Ginne (8 Y_pill — 
€ psa ye JA eal pally ginal Ca call phd cute gil aul ga 5 Ca wall jhlas ¢| gi) alia 
Ayla) ) pail ila aide y (Cua 

AGS MAD Go Gbill aid Conall & pe ge Ge Qe SI Gilad! (atl Gaull ally - 
B pcisall Anstiall 3) 9 win col} Y guar Cull daa.5 LYS) 5 aid 4S y La wall hs ule 
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cesta) ayall Ghee pi (8 acked (il) dull lela) Cu) Casual) Ugly — 
9g Ae Gp GLH IK Cys ALA) il gall Lea jig aac) alge Gye Ugaiting Les 
bgbe Ug og ste Ga pueall pees we eleill AGS 5 Aallall ai sill ods alae! 

Aa ills Ca peat) aS pun 3 B88 Ge Aula) Al glass Sse Ql ll Gaudll 5 saci — 
du ily Wa pull phlae Apher Ja dye Lally Aglatall bss) Calis ate gi ao Anus pall 
Gels SSA: Lee paral y Antal lis Cees cle 53S pill Al glans ao cll s dimes gall 
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Ch paca) ed Lids JN) Consall 1 
Boyd gl) GDL Se 9 Uh peal) ed SLi 1 1 

o pralic slotted Cur Cpe ally dean gall 1 gall Lswall Les Jac: All Guill arc das Gy) 
gin shee 8 Apsluciy! Aas gall le (ye i il) keel) Ch es HY aes BPs pl 
SAS) Agi gl) Aleall Ge Calas Sdles held DE Gey cloall Gud! Cle lai 
cle AG fill jbtaal) Aube sant, Copal) Yaa. Gli UU) Agal gel Laide GI} 8 
ils Gab ol GS Gl pil) asl aul) a) Gey cll Grell pad cially niall baa 
ea yall Alea!) Childe Seed) Ca pee he) Cults JA Cpe Ac gal 

(6 fiw (gle Ay lad Glaber Gs bei Sil) Aran gall O) sill Sey Ang) ode Gye ULI 
Ud g Cilddvall oda Cabins (yaa @ psi Al) SdLedl) GIS pats alain Yl Agine Go LAI) allel 
SEY) Ge de gone age gt ga gi pblaallé  gbaiall 1be Guay ca peel phlas Aybei Jal Gs 
7 hla al) Calis qos Gilby Le Nha yg Clbeall Gyo & sill Jaa Le 5 pd) il) Ayal 
Cb wot) bldn2 | 
disse gall ALA (oll) etl alld ga goleify! GG ual hd gata) Gi wal) Shs - | 
Avs gall cudliill Gila cle oth eis cally 2 poll GY seal af ghe pall) gbaill UMA Gye 
ol) Leila side paces OI) Lull delice Ayilall das ye ald Ge tid) 1s @ ai A aye silly 
4a lee THY) aS) dat CL} Giady cil ful Agia [= Als 3G pee Jars ae Lily», 
Jars aii ly gash pie sbi Gre gl Sly « iS) GS dal gh a) Aly ll Glogs 
Ayaicill) AGL) das pall led Sul fia) agin Jad le 2 eel Agia daily Ald) Ga yen 
Agel gudlilll paul! gle Lliall Gall Ge 2 Jey 
Agile gl} ALeall Sale ga y Leuegall gal upuiill (8 ALeeival) Aled) a dua yall Abell * - 

AgMSagl 5 AML yuleal ple acied pblaall gy) Gadi ullia ** - 


- (') C . Dufloux, L . Margulici . Finance internationale et marché de gré a gré, éditions Economica, 
2° éd , Paris, p : 411. 
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Cabal (gle Aa gue Alle duane gl ad Ye urs doa yi dal pins p ggdall OlS Us «eI 
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Lge gat ais pareailll grelly Adbeiell » po ally geal) agi JS Gus 4p stall Lal 4a yb 


- (') M. Jura, Technique financiére internationale, Dunod, Paris .1999, p:147. 
* FASB: Financial Accounting Standards Board . 
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OLS Adie) rant ey Lig Aes! 4agall 4a peal Giant, AB sone Ch we phd Alla - 
ced YAasill aay 1SOOEUR (Sil y de gles degd) Ai ay cle t0 5 yb a Le dango Qs slit 
all gall aus oll UDA (ys Aidcall oda cute gh GSad tI 5_tall 












C1 acd) 3 yi 
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-(') . J. Peyrard, G. Soularue,op-cit, page:72. 
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ee Fg pnd a 8 eee (al) Aaa pall Lali cl giles Led 4a jae La gah Cod Gad LIL 
sate Whe Aad gall Guay pall ad LU gil site lau) auaat Gyo Ug GS al sill Ayia 5I) 5_jial 
laa) Aaild y (gale site Ly paso gi Al pall Gluailid) (54 AS jLicall 5 J galls duu gall ols 
Aun ew gall Gp Soy A (6) pl) als iN) Fase gall gf ay giswall Qo) Gabily Lu! ) Aaal_pall 
Aras pall ao Salaill a) giwall J gid ApilSe} cin Ys dddvall ey UG 5 Aad 4a ro 
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- (’) J. Jobard , P . Gregory , Precis de gestion, éd . Dalloz , Paris ,1995 , p: 297. 
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YI 

Gil lead) dept (le [gis Ueaul) aciey Gus J stall Joe auadi (8 OLDS! Yeas aa sig 
rll) JSAM C8 cae ge gh LS (7) Alla Glsbeall Ala) GlLeall Gy 4a ill sis 
(collet) aitay Cre) Li pall Ayer 14:8) Jota 








-(') Patrice Fontaine , op-cit , p:69. 
- (*) Michel Leroy. Gestion de la trésorerie, éditions d'Organisation, Paris1993, p:150. 
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cst OLE go LS 8 ped GG poll des G) SLES gual Ge Ul Gls Gl Gl LI — 
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Aisa jall any) Ab shall GG pull dyerny Gi) gh Udall le DR Ce dapat ly ley 
AN gps AG) GI esl cAreregell Auill pidLey tr auery cin Y (Cin ps Ante) ALeall (ys 
Anis cei tis Abeal) Gl Ca re pas Kaladi} dag lad 5 pd) dies Abie (ys 
a pall jes cL) sic GET LY) Lal ca peel) pes FL AIL 8 3 peel dyes ll 
3 paca) Agente sl) Ala (28 Uo peal) (lids) sic y Al shall Ayers oll Anil 
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Co wall Ayers Jota cli] 2 ae tic Cab i Y Co peal) dT dean all Go pe Ul 
Apes Koay y gli JSI Alral siall dastiall» pciwall orl) dios gall le Gillis Js «Lait 
ale lligd clgierns (le 3b pilre by gees sigh sill Gls sleall 5 Gl pi gall dailies Cd pall 
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» 6 SM 5 Anil Cus Gye 1S pe | ad Apert sll ote (Sei 
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OY ALANS 5 Faas GI) MASY GIS pe vies LY plas (le slate YI y ali YI uli de 18 
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SS Ce GIL 5 ag all | gud day 2a0d Go) Gray Aaa gall bd 
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Agsiay) Cilbeall gatoal) a yal): itil) Geral 3 
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SAN 5a 5 holed Gy Cal Gall peal gh 5 2g gel Cowell Yen gle alatio'y} - 
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aie OSL s Ap teil dgbeall ela) GG es al jell a peal! Jans LSS) eb Y Ge 32S 
iy 5 fll a wall jase alate ly Ab lhe 'g Ay gull yyy Glee! al Ua pre Jars Li5) 
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Jo—> SLs aay CS: ys JS a ot All blaall, OUI ilaull ote Gubi eu sil s 
PANG Ay lait) Adee 

Jane GELS 5 5551 20000 Aegis (crinl a) gine (ol) Gila site yaa duh y duu ge a sii 
SY AG (8 A pall os (2 80 = 555) 1) sill G poll 
Ay got ey LS ) Ade ol pal LS Die a wet) ps 8 Nh) 28 Ais gall psn’ 
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$29 peal] jllas Cpe Apbazil! arc - 
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-(') j. Peyrard , G.soularue , op-cit , p :168 . 
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» C8 ye 6 lad 4s!) ode piety 





-(') Jean Baptiste Ferrari. Economie financiére internationale, collection Amphi, Paris, 2000, p: 38 
p p 
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Lats) Alec Leaf Aghec (ye Ants GUIS 1 Qyarlcall gies Gara lla! 58 pall Aaild 8 
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www.credit-coopératif.fr: 8 UY! 28 50 cle (i shail G2 yall eae (ys Latte Ohyaeg cle aeic YI 65 (') 
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oly gi %4,5ba 416 Ja_ee sys 13000 leiad dagry : Ault Glybesll Lyal Gf gi 1a 
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ANG Leal Slit) er 13 eb cys ll cuss ala gill Ga) Gi puall jas ¢ pitas 


933 dal s JS JY 1,1168 = 13585 7. 15172,74 


2 (’) Agltall 48LdG Ds) G poll Jaes GM S pre gll Ghar 
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¢ Ja) Ca ypuall jee ia Ct: Gs 
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» Aged GG) gu) (dL) GY t 5 tI 
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Ja) a eal ja tS 13 cog sill andl Ge Calis Ue) Gaal jaw Gy) bad 
1 Lab (gd aati cary Leah candy) BpDbes Abeall Gf) LS Gaal og sill peal) Ge oe 
csdy lanl Gods) pum Aglec saes (Sid (5) gill endl Gye il Ja) a wall jas GIS 
Lal 5p sill Grell pes Calis 8 Dal Gls a) peal Gl) he sill aguall uaa! dL. 
soa) Ob Gl 9 1,1168 GY SY 5 109590 pi gs) jee Golull Lille Ca 


-Y53.0,0209 : eh Ge peed) Gu Gill La lade 3 Dla 5) VL QTLs aid 2 | 
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» pracrall dsl 3 blac yy Sid AL SY) Apbaill 4 oy gical lel jal Ld ¢ (cll) Gb 
Lead alas yore diary J Angee gh 2d deal) chia ¢ jai Apaill odgl Lana gis 
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Adige Gee lilo shd La reall GUIS Gals Lage ped AEG any Uglies dads ale le 
as ai « ped) ASG aed (Agia! GS geall gh) a peel Gps Ge GY 2 = 50000 Gal sah 
«(495 48155 = 0,9631 x 50000 ) csp yall G peel) jas Guus gy All Goll hig 

(-++de ged ¢ 598) Apadill GB gull (8 I gel ode cere: chill p sai 

lis (ol) 3 sisal ly Gye GY 55 50000 Cy ss4) Ay puttlls 2 simwall ps8) Glisiayl Ay UG sic 
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CAzaidie Sai BY dee a ye Ay gill Go Deal) GaSe Gua (4 Aad ys 3d 

Addo jl fall ee Ca peel AIRY) GY aed) asd Ua 4) 5 Gul aa gs Y 
SAgMN A8>LeNL peed!) gl 8 sDlel) Anas saat y 

360 \(oast) %o(U8 a 8) x( U8 Ga Gs )=(Taux de report ou deport)(¢/é) o 
tamedll J 5 Dell duis (E/F) > Cus 

$05) 98l] A peal) jas Ca Gee Up 
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Lar) aig Gl gl) go prrenall his Ca yb Gye SDLeall pp gst Smead CN G phil ai al tial) Jaa 4 * - 
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Ler Ualre gh Acaslae Anhee ye B ylee'G gull” cSAY! (3 gual lorie) (5 gall Jaa yriey 
bas Cyantallh y «Sell g) Cid gl) (und (Cd Mal Ugeary Le Abead cs) sill ol ll Gu ai Alls 
Baal s Cuddell Gyo US Aes as ade JAY) 5 cl pb ade Leranl Qnisl Fie Qyade ys pat Alea] 
Age j 8 fd Login ends Calne Legiléati) 28956 oY! 

C4) coh AnSlecll Apberll jlath ac sy ae GDhee C4 pre Apher Ca! Cd "Ol gull! Azle ; 
oats Yo "GN gull” adios GL ca og) lagi GDLaLeall Gilasel USe (le y lines aaa) 
Laide Bla Ale gh Agatusi§) Asal Anuills oda Asbuall dabee pied, co pall Giles blan 
Ades cls gh a pened Analy Lgl LS cd polee Ay gle ye Alec (nil) (4 pal) ab sill 
Alsi) jess eu) a 5 ol all Gee Gn Gill Gay ead Gdlcleal! dpbsil bade 
Les ast All Apstl) tds) Let fg CRY) jen) Giela g) (Geel) rr Gal a5 ) 
dee Lads LG fp 8) cAcgee og} ALS Srila CY aee 585 yg clal Cilibees cy gailetall 
Ca peal) GYolee g Sailall sla) GYsls Lea GYataall Cpe gle gi aa gg CMA, Antal 
ASstual) ilies Sldiy  9¢h i 

Ciistl Aus S Abed!) GYslee Alea) Gli 5 5b Lesice 1970 ple Alta) apie Lis 
Cn de gene (of Alaa) Ghke Gales Anis) GdLedl! GIs ps Cle Aplk; wl) 46 I) 
AS pd Gy Gl) 4a 1981 ale A Gas ad Sail) JY Atals aie Uh Ll cg 
(1) Alatedl) Ghbec paladin) aud) ay lil) ull aie y World Bank —I) as IBM 

pie LS ch shall gall 4 deal CG pucall phlae Aybar) Gb pucall Adales Glibec Us lei 
Lal loti) aed dace gall Age si Agiladi) Allee le Spaall DE ye dh pail Alun S Leal 
> dal Cpe Adal) Gihe arid 5 

Agia) dLicalls 58 po BUY! Gy gar 5 Gigs USE g A) Ale Gl) Le dais Us gat - 
gail] lal haeall aSsil) hike (8 Gi gle! laa pain s 
Alec Syl od Ela GIS «dl Dal ares ilis Dal arog GIA! Alatadl Ghike pais - 
dada) Jal (dgdadd = jliaa) 54 = palid) Gi) Gil ole Jal ae Gib ()- 
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SV) gh Actaall ALaell ol pb ApwSell Aaderd 35 abc pgth ABD any aluill » Alec Jolie 


¢ Dela!) celled areal glo Dal) Jade yet a gil alld sal s ped (8 abil « 

3) CS jball sal Ss pac Guy bates bd JE Le dhe Gal) Jf Gali) OS I - 
el ph (Say Ald Go pill Bae g Aad Cue Gye JAY) ee Logie US Cag yb Ga G All Yo fda 
toa yf JSS Altea) dulce 34% os] deal Ql Gd leans Gost AU (gd Leal ode 

oes ge pblae Guia! Uatral) Glau gel prdiad ¢ Lal) ol se Gass Soe Ga - 
¢Agile gl) Abed) cM) yettivall SLall Gul) hr gat bale} atc Cpa puadll cle y Wd pall 

Ua pti Laie Die Cape le) Gat Abad) Ghhe 4238 ll Agi) pris - 
AY gual ail Gye Qealdall s) ud si Jal Ge) Ay plied) Gne Le grace 

Le Agbaril Cy petinall s Deel) alel sas gl Gully! a dla) Gill) Glib Gj any 
Sh gah Colas) GY gill Cal gla cael gle) LM ye FG bla Cpe Al yg pel 
Leal ye Geils Agaalil) GLY Gye lee pe} tle Gu lar GL) Leal Sate 
Jas py Aiyee Alec Cab by oi ality Oud ye Cys LG) pie ll 5 Ca peer! Alsles Glpbec 
Biiae Gist) Ald Qa ASled) Ghlell ala Gi pb) al jill ae Wal dhe hs 
peal Ja GG pwall Alls Bley 8, -Aroliall USS) olay! Ga 4 by clas 
(Sad Srila) GYaee dag ye gh GLY dail Ld atta) GYa. Gli, fd le alec lL 
ay Gus (') dala) LISI Gay Le gd La ped) OSs YL a) goat ape i) Abad 
ced Lgakaty Ch gs (ill ALeall Glo sail! adap Gb US Alatiid) Ga LY! Gy Abed! Jali 
a yl) aday Lei Ugeluty (il) Adeall te satis Cul jas SY) a pl adas Goel AlaLunll 
a wall jae cle slic YL GG ral) GYsls Ghhe (6 pad Lasic 5 ca gre Sula es AV 
BEB GIS V3 Ld Ag) ga Alatee ghee pita (ApSel) Aglealls Mal al silyl ax) Go sill 
dLis) Wa pus Altes Alec pana ( ped! AG sey he ) a) esl) Aste Ge 
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Ga Ay isl Fhe Gal fil y Gal yf) Alec iets Alalall lbs gut sil 
c(t = Ob aall) aba preety 1 gf Aaa ge Ge (!) Stall Jaa @ jai 4 eal phd Ades 


59 s-ill peal y (t= 15 fill) ped Fs aay Ay gull «gy ) 21000 Aad: Alal ay Aalec Ub 
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as Led Se ills (t =1)5 ill (8 5 yg) 21000 ates aati daa gall cle Gar it 
» (7298 =5 551 1 Led a pel 
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t= 1 3_fall 
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Source :Patrice.Fontaine , La gestion du risque de change,p:82 
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td pblae (yo Le grill slals aga sll jus le Gye GIL) eked Gi glu gh 

Jaleily Saat) GLY sll (68 Lal due gs ald 8) lagaatg oo pcoall Ca uel lau 
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Cdlal) Che SUS Cay pt 
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Sambal Que si col} GUAM a gle audi y cl gill aa gal cole Gls Gf 
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» YAN sae Led Saal) LAS | yasS Galea GS Lal 6 LAN a gfe laud Cle ples 8G 4] 
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By DIA(Sa gh So Saloons jas | D(I ned [Se Sabjore ja Gee Put 
DUAN sie Ay Gg J Aas dye] ade Gla) AU Ga gl dies Age) 3 it 
1S) 
Bd gdae pe Ae gral) d lel) yrds 54 gtx0 yall) 
Cs Lgalina) (All 3 gall jay yam jaa laa 
sual) col 

















176: And cia! ed peal) Gilles 4 4us gall ofl! « (Gala Cinta 2 call 


Ad gull din ait 5G) Dal gle Les jill 4: Blin yl 5 U8) ie el ps og fatal ol ie a ghll 3S pal* 
Y gall 28 oll 8 8 LAN sie aay LU ld sed peeeill 5S all LA cll Uae 4b Ging 5 Angy Ul 
addia) ural) jeudl vel pd sud Udi) § iad Gada Gi ddl Qle ili!) Uae Gus! 4g ally 

Ce) Ujary Lede 0 58 yo lita 
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ALGiwal) Aull agit 423 4 
alas (esi) Crordtid by Coy sill Ggaall lalate) Aphiticall Aula) osiell Gow piiey 
Sic alull Gyo de gone Le) sgl Sylar (8 Aplsicall a gael ¢ gta ge GIS 5 «Cd pall Obl 
Aulen dgaell ode Agayg Cee Ge pall GIS, cCyDLN , Arcoall cod) « ASUS « Sall coll 

pe) GUIS Gye ¢ Lael y Lil 

ce GAS) A" Internation! Monétary Market" (J) 224 (1 sall G gull) 4a gs iteds 
Jalal 4x4 > 5: Ss! "Chicago Mercantile Exchange"; Lai) sé1Su5 dis gs Gye ¢ 8 1972 
ON ges an) abil s UIGAN sth y Ghaiall 8 elaill, Ahwinall AglLall a giell (8 
cst Forward “UsY) Ca pall a sée ae Futurs Auhsieall a peal) a gde agbithy cAulLall 4 gull 
coll Aaa) Sd Leclly Sled) dLaledl! slide (8 Lee Dele ay al Y) Geatlesll Gye 8S 
van Gob ye IMM JU lal Gye G4 Aled) Gaul) oY ds ed GLY! ok 
(Sib Lanall <gey lil caaell ge Leis Ay ye ge LDS! aa hg IRR ceed!) 5 pusLawall 

«(') 2st) org) CalSill » lel pay 
AucS aug ol pi od Gall Uchlal chard de ple Ani gild la gde Agena) o dell ited 
coh SLA) ay Sys BLE) Sy Ch dare pray Ugids Aral alba Gl go an) Gye Aphaai 
ais Gs "Trading Rooms" Jeleill Lae gas} (gf lyasty dee) gill 8 pile je dul 

TEDLaLeall ote Cyatliad (yey dime debe le Aghsinall a sell 8 Joell dae JS 


67 side ile aI jo Ub) 68 hy ales Aghticell 2 gael) 8 eked GI - 
4lezt) 4x8 Gun Cyo Standard 4ibei 2 gic is oli} c pay Aghsivell gael) G) - 


fash! ) set 5 & sil 
$2 gael 
celail) aaldll Jens Le hay Le laled) SAG Auli) ogdell Gye (abel) Aull! - 


col) la cI) ld sbeed Gyan) ol Yo) Ugalde adel al AIL al aU 
Gada Cprilede ) sgh, Atlas ay Gldive 
-OSURY) (cl) ileal) ol jal Aa sieall Glalal .§ Ueleill 4alSs Ue - 





6 _puera ¢ 44 ais] cAreelall Jal ¢Aauial) Sdazie US yl} - 4u) gall Aull «ial daai duu} Ona (') - 
95; daduall « 2004 Ais 
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Aghbical) 14 del) ajo din) — | 

Lgaladin) (of cAghdicall G! rill blade Abst Leds 8 laill Aphsinell 2 del) sass 
On idedl cLOY) Gay Gai Ged dat, Qala! Gill) ga Le a poiallé { laill 
Os ily clya) ytd Apbaill o gael slasia) Led. plas) GIS ja5 clad! Sse agil guild Lid, 
age) lead sf Sailéll lad gh Ca pull leas Ailetiall 4ylticall s lust) Queda al 
BS pall LLG Jalen sy Aylitivell a gfell Gow (gd shine So 8) Gok ye Abii oS, 
(eile Azertes) 3 ped Ud pe Arerey Ahad ay oll Soleil cage oly Gall ll 
4a ldo Saletell 1a (sya da! bre Aulgs tery eAthena y ae Abed Cali ade | pbs 2 ght 
Oe SI) Salell jeu! ol sl) Gills G58 cilia GIS 1518 adel cB janes Galell peal Gn 
AUS pig (slimall arta gll ) Ga) adel Ga le Ge Lge gad sins 3 LAT! 0g ( stellen 
& shy O52 Shlell shy AuSleidl! asaell teal) alll ¢ by G5 Arcladl DE Un 
AuSlete 4) S5 lel pa Vla Ak shall duets ll Agee dpaall: GLa!) AUS sad 28 (ypeleccall 
= NAM gaat) US ys alld Gente 53 Wo gus 

CB pal) pilud pala ¢ glaledal) ston (il) Glia) pay] 21 aby Jsts 





Futures 4ubsiscsdl 2 gael) (3 gus Spot  atlell (3 gull 





B ypand Ayre yg ASIL 9 gs — (_j+=xll) 4 gl daria y Giallo Caletin 

Jal Gye Anhiind) 2 dell aa asd) — |] Utes Gal! Go Casita Cheleiall — 
Cs gaa sic Ugleaty ill 8 Last) (yen gai Az guiill (98 padints ill Aled) a ue 
4528 gi 





Futures 4ubsiscal gael) (5 gus Spot atell 3 pull 





Al; ph Agee s SS | (al) Bed Apes Al ike — 
arsed dal (ye Abilis ade cs sity — Ay gull Alec ¢ LE) ye agit — 
AaLed gi Gi gaa Alle (24 gloat (ll 8 Lull 














Sourcre : J.Peyrard, G.Soularue , Op-cit,P:128 
: Sie pailaill Goes 8 Lal Y) aul pall DLL! ,f 2 shell daaal ae s 
SEDLeall Cpe agdare aac (cle Soleil] ois) 
sre pall alah AueS Cab: calls Leal 5 Alloa) dia Gyo aa gall gh beaill JS) 
CAdiwall 2 gdell das los cf aus gill ot maki Jill is 5S) 
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Calelatall (vary GLE p59 Lay pb ae pe MY ab ill 5 Sag) ULYL Gk b Las — 
4S) wast Gace; Ayhdivall a gael abetted) lela) Go wpe y Aaja) Glauseill 4a 
C8 peal) lilt Cpe dabsilll 

lala il) ls gall neal Alods Ads y a Aghdinal) 2 shell Gi Y) Cpeiliill oda ae yy 
slate) gh UL jue Qe gt Gol) o gall prc aphid ill, AasLul) pailiill daub (.§ Sait, 
- Jz saill Aya lA alias le 
drnadial) CNIS oll g Cgalill als yd ool) ¢ galtls Akai 5 234 

Cy jaleall aac le Glalill Ge GBS (28 Aye Sally deeredidl) GIS gl Ccars Jeet 
ObIs blac 4pbeil lis, pri abs poll aplaty) blac) aye) Gbllas asad 
coll iLAN) oath (SI AMS gl Abayas Ad pec taney jarnall als Ghlde clldy ca peal pens 
1B paveral) Fassel) celle peel Ca peal ja GS} adall Ye CLA) Ge pati 

oe daa) SEY dyleas cl yall ic ginal le (ypbeletall Glas ¢ypalill Gls pb itty 
ASS Gye GULacl) ote Cpl, Alls) Gleical) Calis, Cab ge Git All Able 
Aalins SSS GIS oda Cy Si G5 ¢ AY 

Aleinal) ileal) dabei Gy prrecll Ghlasl) ods igs Jey! aul! dala) Glas!) - 
Vays and ALU ou dal jeu) Glia) dla Gf dug led Gaye ol oSe Al 
diel) Adi 8 _cleall J gdall Ay ly 4g 5) joven 

O) CS; (All saa) Ages La GbLacel) Ggleti Uy gaily diet!) 4G pall Glas - 
yh 5 then sh Ge yal) ash 3b Gu Ay sill Glew) Gali) dla (4 jel! leat 
8 pcall G gun 8 Al gral SDLeall Ge J 5Liill 

rap gh Sled) Ide (6 Lass i) Grell) Glas ge pal Gye 


slid (64 La COFACE - 

¢ Lali (4 HERMES - 

¢ Lilly ..4 ECGD - 

6482 pe) Saaid) GLY ll .§ EXIMBANK - 
-OLW (2 MITT - 
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Aue 
Ce dandy de gonad al yall 5 ylaill (shee gle Lidl Gale i) daa gall yo pet 

Ap Al le ls Sade gl Sgdag Lil ad gig ay epee gi Aye) (8 gh (All Glial 
Ce 4s fal) A (pe gee) leg Ua peal) plan) GUM Ge jaca ill pblad) Sicis 
cp tles fale jas yo) let Lente Acala [lel » Slidell ode asl asl Ay bail) Glee 
4, sill Atal) a wo Jane aii) LASS cb fae xe 9 Angh GAY! 5 dare Alec Laslan! 
Cbs 8 due ys ALeeS diced) Aloe! cle acted All daa gall Lad dee ala Zi 
«cgiuslaall a pals Sul 

alll Ge Agel) Ugiperce y Aybar y Ugh Aah po rel) Still dios gall Agel ge Gaus (ody 
Bb i cl) Aaa gall Aa Agel LSI d ase Gy gd gad (All Ap) Glelaill , 
Jealill fle SW Gye dybaall » sig.) pciul aks set coll Slac) Flin ulus Aye 
LMS Ge Ai pial) Apdaall itil Apes » La prea!) Ayana gh 8 petinvall Aeotialls a pall (ye 
es yh Le) Ca reall ak Gye Agel) Gul LS cl gee yy glelets Quill GI GLY) Glee 
SL All aaj si ela) cle Agl gall as-ell 5 Cilaa_oll J ga ye gla ll DIA (yay Anais fall 
a lil Lats cyarta | pcs 

4g ail) SLalLinell y Aula i) gu) Eye Leattiall J gall 4 gd sali (ll al dll 38 
coll) Alba! culticiall » Gila sitll Gyo Badeay S2aeie Cail gla LE) YQ) joe Y ill Aullall, 
BS Gey § cL GG pee) ONS Ge 4 fall jbl al) Ages GI gals pass 
28 Allg alata!) J gall (28 GI go) ode Aya gine dei ca peel) lad al Led Guleletiall 
eh a ea I gs IS tas) Jit al Gy Jae SDLLadl) Gines lal) ayaa (cle pai 
J srt ods Ghd 8 DLaleall (GLAS) _g rere (ol pS JSG) 5 3 yey Giuall's clgnerrs 
eal i Ally Aaa pl) SUL) ace 9 cll pacha pally Capit aU! (I) Lead s 
Se fy abi 3 ill A gill SEY) be Lal ag) Gls s HLleall Gye 5:89! 
Os Alerts dass gall lad Gy) olde Fada (ol) 3 gdp Le Naa g «ct gallo gieall le GDLled) 
(2S) Say mall pt ge (cle Cai git Lange eed SS hls Ys) Ga Ca pall plas 
Ag) (gett (cll Mudd 
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SH Je a 


Oh pal) Sg A ‘gall 
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Tal pd CANS (5 Ak GN Saba all Calis (68 Lytle CS 8 il) Cabal 5 CoLaglattl 
Sod eload gd oka Ababa YI 4 glace SiSi DLA La pt 99 Spd Le gene elles ye piri 
dad 59 GL) Gtids Ly 5 il) Slat 9 cL! Gl ps abi ill lel al GLI! 
Lull 
AY glut jaar cle dala) paddle gece gall ee SUM cndll Aly ¢ gall Jae (cle | jus s 

J paral) Cle! pa) Sols 5 papa Ad sla ae usd pall & gece go CaiiSs (call La perl) AHS) 5 
Anant) Gril gall Soe) pact (Al) Gd LcLeall le 58 fl ee Jae g Aad gall Cileduall ales 
cal ects cg pV) Cadell ati Lene (gl Cd yALGl SLaa) y ( LanAll y abaall AS ya) 
Cs 5 sal) Jae 28 Coe atta) Sore Ghaled)s Gaal, Jail) Shit 8 48 peal a gus yl 
AMa) dle) Shas gl CH 8 ple o yBly Gh yeeall yes Cali DLS peace gh Say ay ail 
Aoi sal) pilsstl Apes so blac dgal so; las sll ode a sli CaS ee gis (al fil 5 pdeaill 
SS (yo 13a ating Lip d gail) ADL! Gres (cle abeicy! ae Uh pall Ye 

Vapi ci LS ob hy all Alec lis 5 Ga wall plas sLeal J) Ginne (8 Y_pill — 
€ pao ye JA eal pally ginal Ca sal) phd cute gil aul sa 5 Ca wall jhlas ¢| si) alia 
Ayla) ) pail giles aide y (Cua 

AGS (MAD Go G bill aid cCoadll & pe ge Ge Qe SI Gilad) (til Gud ally - 
B pcisall Anstiall 3) 9 win col} Y guar Cull daa.5 LYS) 5 aid 4S y La wall hs ule 
$4 pall dare sl 

cesta) oyall Ghee pb (8 ackei (il) dull lela) Cu Conall July — 
9g Ae Bp YL DIK ys AL) il gall Lea jig aac) alge Gye Ugaiting Les 
bgbe Ug og ste Ga pueall pees we eleill AGS 5 Aallall ai sill ods alae! 

Aa ills Ca peat) aS pyr 3 B88 Ge Alay) Al glass Sse Ql ll Gaudll 5 sacs — 
Au ily Wa peal phlae Apher J ya dye Lally Aglatall lssill Cains ate gi ae Anu pall 
Gels SSA: Lee poral y Antal lis Cees cle 53S pill Al glans ao cll s dus gall 
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Ca wal) hd BLK SY) Cunuall 1 
Boyt gl) GDL as 9 Ub pal) bd Sid 1 1 

o pralic slotted Cus Cpe ally dean gall (J gall Lssall Les jae: All Guill are dans Gy) 
gins shee 8 Apsluci#y! dau gall le Que i il) keel) Ca es HY aes Bb pfs pal 
SAS) Agi gl) Aleall Ge Calas Sdles held DE Gey cloall Gud! Cle lai 
cole AG fia) jbtaal) Aubert sats Ca peal) GYae. GLU SU Agal gel Laide GI} 8 
ails Gab ol ghey Gl pil) asl ad) ea) Gey cll G well pad cially juniall baa 
ea yall Alea!) Childe Seed) Ca pee he) Cults JA Cpe Ac gal 

(6 fiw (gle Ay lad Glaber Gs bei Sil) Aran gall O) sill Sey Ang) ode Gye ULI 
Ud g Cilddvall oda Cabins (yaa @ psi Al) SdLedl) GIS pats alain Yl Agine Go LAI) allel 
SEY) Ge de gone age gt ga gi pblaallé  gbaiall 1be Guay ca peel phlas Aybei Jal Gs 
7 hla al) Calis qos Gilby Le Nha yg Clbeall Gyo & sill Jaa Le 5 pd) il) Ayal 
Cb wot) bldn2 | 
disse gall ALA (oll) etl alld ga goleify! GG ual hd gata) Gi wal) Shs - | 
Avs gall cudliill Gila cle oth eis cally 2 poll GY seal af ghe pall) gbaill UMA Gye 
ol) Leila side paces OI) Lull delice Ayilall das ye ald Ge tid) 1s @ ai A aye silly 
4a lee THY) aS) dat CL} Giady cil ful Agia [= Als 3G pee Jars ae Lily», 
Jars aii ly gash pie sbi Gre gl Sly « iS) GS dal gh a) Aly ll Glogs 
Ayaicill) AGL) das pall led Sul fia) agin Jad le 2 eel Agia daily Ald) Ga yen 
Agel gudlilll paul! gle Lliall Gall Ge 2 Jey 
Agile gl} ALeall Sale ga y Leuegall gal upuiill (8 ALeeival) Aled) a dua yall Abell * - 

AgMSagl 5 AML yuleal ple acied pblaall gy) Gadi ullia ** - 


- (') C . Dufloux, L . Margulici . Finance internationale et marché de gré a gré, éditions Economica, 
2° éd , Paris, p : 411. 
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Sg diwey wall + iis 
¢ Us Lica) Aah!) o 8) JUS Aili) Cas pe Aaa pe LEE Grey (cll Golueifly! bal 


ald y ras 4a gene dal gi dass galls AaLluall ¢ Uaal Apuills Ste lal sa LS Libs bli 
2 (Jang gale! 4 poll) pbs 

UN! 5 el sell Gye de genes Let ys SY galas) arial) |S ded aasty Gul Cees - 
Adwivall GlallS ad Sails (gb pro dros gall (le aes (all data Aga lA) 
a ges Al) lala) Cabins s Audlial) diane gg GY gail «ca gl giSall 9 ghill GI ISL 
$ law) ly sie pase g yaad (8 5 Ca gee Sills called) G saul (4 2 pu 

les) agasd sig Lgull Qle all dLicdlL: Golueify) Ca all hs a ggie pau - 
Aull Sle) 58 LS'Facturation’s fsa) 8 Aeadtiowel! ALeel) cll Quills (Giluall alec) 
Js falls Deal! Goan allel Goull Gsiee Qle lala) aoe A) Gletidll Gaal 
CAuboal) Glee!) Qaen saath Al) Gla tuall (aed ALEYL Y gall Laila Qa AyLuall ailec 
lala JA Gye elds galeaifY) GG roll ps 5 glad ye deepal) YSet GYAN Ga 4 - 
9 Agee ill 8 paves Laue a gi Cay pl) Cans 8 oa pall GY tes Calis ae dass pall 
Aulaall 8 USL y plod aS y Gil go ye Ca we are dati G pull Go Gllioe Ge _1iill 
A> sig Lal jal) od Cys alas) LgiSers Cay phil) ode (ye apd 5) gical) Aone gall Os 
sda 2) 52 5a Llib 

liga) Gi yall bd - G 

cst Lee hig Calon gall yas AatLall ail sill 9 Cilrerce ll doa jy Uy ya3 Ge Ch wall bs pais 
alu) (cle Aa guna Aulle dyrra gl ad Ye puis dea yi dal pins p sgdall OlS Us «eA 
aladial (ad) *FASB aglaiill (yo S2apleill cle alii! » As pe) Gls galld Agigl Alec 
slate} ae Cayertall pdcciill IS (J gall (8 Baal shall ¢ 5 yall Anais Uh gail Alec 8 SY sal 
Lge gat ais pareailll grelly Adbeiell » po ally geal) agi JS Gus 4p stall Lal 4a yb 


- (') M. Jura, Technique financiére internationale, Dunod, Paris .1999, p:147. 
* FASB: Financial Accounting Standards Board . 
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daleiall aguas! polic cily Ol jugaill Ll cc jleal) Ga pall dee Lil Cle 
egal Analy Ld cas th anal Jane Gululgle ills oid di shll Gaidk 
US Aglacll Abeell Gyo gad AglLall qilialla s pfiue ae Alec Ug] ill Usall (8 baal siall 
gle see YL (Glus)) dlc) dp all sjleaill (8 deadicall ALi) Qt) Jat 
day ya aleicls GY gall coll Aalst asall a ga5 oy 25 "La méthode temporelle"4yie }) 4a, pall 
Aa) paabic Cys Old s ill ei US Gye ely (ch sail Ca well ps 5 14g lal Lull 
a wall Jaee 8 lyst JS sic Ld Gye ¢ je enti daa gall a perl] Cle y a guedlls 

La wall phlae Agbeeil doles ooh ad Y Lal deel Calin pe 


Ce Alle dase pe gh cls GilStiee g ad Ua sats Shad Ge elas phall lds G) S sill Sg Leal) 


Javea ee 9 1995/12/31 Rpts Abs & gabe 3 Lda Littell ile cles dase ge ccesntn sill 


cls 58 10,5 cg sly Jeet!) Ida ausid 3,5 FRF = 1 DM cout pall AG all ae "le cours" Ca wa 


i 2 10,385 = 3,1x3,35 Galea dad cued Milk 53,35 FRF= 1 DM poll 
3,33 % =( 3,1 —3)/ 3 Anais ileal) Lad Crest) Lally dual - 
%1,9- = (3,1x3,35)-10,5)/ 10,5 Aas led) dod Crna) Lad) daub - 
ced Alla) ode (of Lulag) ties LAY Anuilly daa ge gl chil) lstes aud GI) (ciay Ida y 
Jz sail) Aglers Adlets Gh pd Gy sil 0,115 deg Ld pal Anat las eles ayiill Gun 
Lal Ge 4.28% Aaa: sh yLall (alanis) ath g 

Glhial) 9) Cdleleal) bd -— 

Laid Auta) Adee!) Ugiee @ pat ills Ay lai) Glddcall s GLcledls Let yall phat ga 
cle a peal Jane (68 SLUG dats gla: Gus Agin'Y! lel auilelyd Gllec DE 
J Sim cl Geel) Gat hall le Lal jo iby Ay pacill 3 pid Addl) jlas) 68 ake! 
ecole) GLEE 5 Gla) gll ys GI jalallS Ca wall js gg las 
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wi wal) bs gh CNL 3 1 
dial) Cldcall 2 Leake: Ca pearl hs Lee CI yaluall 6 Si Gh ywall Ghd g Cul pala -| 
CO) Aa) ging Lad (gins areal) Ayah gl) ALeall Auth ji gall dec Qualéaila Agia) Abell 
C5 Si Le pas y cabell al_ ps) (ye Aad sally 8 pbatiall Lasdll Gyo il Lad ply a ge YI Ide 
Os oct) Lid) Ca eal) jhd y Lage Ca pall 5 pLud dad (9S 5 pine Le pull dddLall dad 
als Al due ye Ugleay pprvciill UDA Gye Ugila ‘tie Cay rots dau gall alga cated) clioel a 51 
cle a Allg Agata) Saal) Lad Ball dag le rast As gree dati ld, Ca poll 
cs Va geal (cle 5 Ay gull 3 fd Col) YY gues abled 3 fd cy Gee Ca ral) Cans Ghali) 
Lila sie yop ie cy) deze) Lal ody ccysaill pac Albay jacks gall (gl gall Lyall Ub 

OSA Cys pall 985 SG jan Lean s 
"le Catalogue’ Jalal azaiis case Leg} aul dene agi ol 4a phil oda Gig quali Gaye - 
(gor il) OLugaaill , SLs yl Calida y Sle) cle stalls Gly Le US ud os gh sill 
ars Lia Ua! 28 Sills G2 pall Adley ly ps Bey AiSeall Apie jll Saal! SUAS 5 dass jal 
-agililla (52) siusall) Gib ji 
AAG Lesley Aisne Baal ellie Ai gs) ae Me clea) pruoall » sd :adgel sds - 
Lele (Gita) Leg ill Quads al IY) eo aiell Jaa Gly pas B20 (68 Atle Gla jh sd) G5 Sls 
ll Uyslio alls Loy pil) adits ic jlo pie’ yng pall ode azaills a sii om 9 dau gall 
Cus eg} Lagill Cus Gye ol gee gd Cai fall sia gad (gd alls a gall A Lgl (shat 
atte (8 4s 5 pall Gas pall Apdlin 5 yd alate! (cle 8 lsd) date jo 6 9S By «0 Fl 
-Dgdall gull le Crea ill y da jaa) Apia) Aled) Goliay 
Co) pends Le VEa g cy pdeenall ALee CJ} gail cy ge Le cy dy giemall Cd pucal) pe dg Caf oll - 
Cues SRY) oy gavel) (te (ya ys Jaa g GI palcalls 44 lds Ca reall plas AS) dts Glad gl 
(1) ee) Gl give lide Lite I 





- (') T. Ben Marzzouka, Repercussions économiques et financiéres du risque de change sur les 
performances de l'entreprise, Revue d' économie et de gestion, n°10, 1992, P: 179. 
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cg 2 ssual) oasis gall aa yall Aylbes peuall Jagd cage a) gisvall aad (U2 pall)aDIA Go 
oe) Gace @ tty Ala Goal) a ( el Ulla ae Auth gl) ALL) aul) Glau! aaa 
Oe AHA (oy ol Sl) yess oll Calc 4S 3 SY) ode pita Gus AS yoall G fall dad 
Glia ge Qf SY) ead Call J yall Gees dt dale US deh Cues 5 A Aly 
Aude Anbar) 5S Gus (of cal fed ON jada y DLged cL ccilelinall (gas) Apeitil dire 
Gr a pre jad s gedtl ay siwall 2 9) 4p quill Ala yo ric 9 «yay giuwall (wars Gari 
ASI) y egal (eal) yaad) ay Aulal le 
egilind gi cle Jali) (yoy ghvall y Cy ema! ye US dat all UI) sall) Gila) any 
Aithec LG) Didinne jared) ef gi 1a) Cys Asiliie den OS a 5 Ch pall Clalit J so 
Kalbe Ca pee dee (yo BaLELDU A gos ont Ghali Ql) gan « (Agih gl) atlas) s 5 sil 
Jd gle Ay gull ay pad gad paeenell GI) dat ai gill 4S) UL a Lets Clad 
ee eal paige hasty 


ate at 


Ag geil) Saati cesny Abend SY) 2d gill Lo) Didins F LEY) ga 5 gill Ale 











oh cal) leu) SaL4L Alas yall i) yh all Ce gi 10:24, gta 

2) sisal) _pnaull 3h gall Alec 
4a gudil & | pasty 44 gucill ¢ Uy) 3 fi gall Aloe Va pre pas Leh 
44 gutill ¢ Ua) 4a gud & | wt 3 yh gall Alec Vo ye yes (yealadil 
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Liolss Gl beady s Ais) dteall Lint} Guus adda) GI! all pal saat loa Guus 

Aa a DS AT glans Ca pel) Obl Clalaty Legiled gi pa AuSlaie jared) y 2) sivcall 
«RY! Ca bal Ga pec) SL Cpe SV ce jal) ead A glares LeiDdLall Ly pall Cpe SalI 
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Ans al) Aili, Aleta!) lial) -¢ 

Ca pet) Jane ls das Ugile sited Ap slit) dance ll Ged phlag dou gall fits 
) AR ys A egal) Glin site ead Cue « (‘)Ailal Gay | digs o licks: Saal) 
as IE lb AUIS I pala cle») gas sip Jaa y @ IAI (68 Lett I Anil) dude 
Sho) pW Aas ¢ WL cla lh Cle» pl (hy ph Gye Aaa gall Gly site (28 935) 4 pall 
Ba) ge ell lel) aE te aie Ci) Cle giiall Ayu Gp peed le 5 Ua poll dati 
sllll y ¢ stiall 4alsd jess (gle pole It) Gang clad pull eign Y AU! alge Gle y 
3 gual Cpe Gilalne (yJaad 
AK pl Lge I) pte "Graindor” Aug ys) Aan je a fi dll) art sll eurte sil ; 
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- (') J. Peyrard ,G. Soularue , op-cit , p : 64 
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-(') Patrice Fontaine , op-cit , p:69. 
- (*) Michel Leroy. Gestion de la trésorerie, éditions d'Organisation, Paris1993, p:150. 
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- (') Jean Baptiste Ferrari. Economie financiére internationale, collection Amphi, Paris, 2000, p: 38 
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